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Lower building contract awards apparently are 
reflected in declines in the price of building materials, 
indicating the beginning of sharper price competition 
Henry Ford’s expected production 
of a six-cylinder car is likely to surpass in financial 
interest this week’s motor stock flurry. 








OR the first time in 
some weeks there now 
appear in the records 
of business certain 
not very conspicuous 
signs which neverthe- 
less seem to be worth 
attention as not im- 
possible indications of 
a new trend in busi- 

ness. These signs are downward 
movements in The Annalist Index of 
commodity prices, the average effect 
of which will be apparent to the 
reader who will glance at the chart 
on page 176. 


Building Materials Lowest Since 
Last November 


The average for all commodities, 
on Tuesday, Aug. 3, had fallen to 
146.9—the lowest point since June, 
1924. There were considerable de- 
clines in both the farm products and 
the food products groups, but the de- 
clines in each of those two groups 
were exceeded by the drop of two 
units in the building materials group. 
Recalling to the reader’s mind what 
was said in this article a few weeks 
ago on the probability that increas- 
ingly sharp price competition would 
not only reduce prices but cut into 
profits, in some cases dangerously, 
we may now look for the rational con- 
nection of these lowered prices in the 
building materials group. The first 
clue is, of course, in the figures for 
building contracts awarded in July, 
as to which we find in the F. W. 
Dodge figures that for the thirty- 
seven States east of the Rockies, the 
July total of awards was a little less 
than 5 per cent. under the June total, 
and a little more than 5 per cent. 
below the total for July, 1925. But 
for an unusual increase in the Cen- 
tral West, the declines would have 
been greater in percentage terms. 

The point of special interest in the 
relation of the fall in building mate- 


rials prices. and the not greatly de- 
creased totals of building contracts 
awarded is that this moderate de- 
crease in awards uncovers the effects 
of competition in certain major lines 
of building materials—the drop in the 
price index being the evidence of this 
competition. If there is force in Mr. 
Holden’s contention, in his article in 
The Annalist Quarterly of July 16, 
that the rest of this year will see a 
considerably greater decline in build 
ing contracts, the field of building 
materials is quite likely to be one of 
the first in which sharper competi 
tion will have a sensible reaction on 
business generally. It is, of course, 
in this direction that the observer of 
business looks for the first indica- 
tions of important recession in busi 
ness as a whole. As the possible in 
dication of such a recession, this 
week’s change in the price index is 
of obvious interest. Incidentally, the 
course of the average price curve, in 
the chart on page 176 does not 
strongly suggest price stabilization 


Motors and Other Matters 


The week’s grand stock market 
flurry in General Motors is of some 
what special interest from several 
points of view. An obvious aspect 
was of course the strong position of 
the stock in view of the earnings 
record, 

Another aspect of motor affaii 
which might reasonably have been 
given more attention than it received, 
was the somewhat dense _ silence 
which (officially) prevails in the 
motor and stock industries concern 
ing the plans of Henry Ford. Theres 
have been rumors for some time that 
a Ford six-cylinder machine would 
presently make its appearance. It is 
certain that some large Ford dealers 
have been instructed to clean out all 
their Ford cars, and to take in no 
more used cars. 

It has (Continued on Next Page) 
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been a matter of frequent comment, of 
late, that General Motors has come to 
hold in the motor industry much the po- 
sition that the Stee] Corporation holds in 
the steel industry. The future course 
of Mr. Ford will apparently have much 
to do with whether General Motors 
can secure and hold this dominating posi- 
tion, either by its own production or by 
buying up such of the other companies 
as now compete with it most effectively. 
Mr. Ford’s self-set purpose in making 
motors has been “service” to buyers; and 
the present lavish buying of cars more 
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costly and elaborate than the typical 
Ford car may be taken as a sure indi- 
cation of where the greatest opportunity 
of such’ service lies. Will Mr. Ford 
neglect this obvious opportunity? And 
if, instead of neglecting it, he embraces 
it by his well-known methods of quantity 
production, what will be the effect on 
other large producers in the industry? 
The largest profits are rolled up on the 
mass production of the largest dimen- 
sions; it is here, also, that the lowest 
prices return a satisfactory profit. It 
should be remembered that for a year 
past Mr. Ford has been virtually out of 
the grand automobile market. If he is 
now coming back into it, the result of his 
competition should be most interesting to 
watch. 

In the other provinces of business there 
have been no developments of striking 
interest, apart from the really surprising 
activity of the demand for steel. Pro- 
duction of pig iron last month, showing a 
decrease of somewhat more than 3 per 
cent. from the June rate, ran perfectly 
with the normal seasonal decline. 


French Finance and American Money 


The swift developments of the Poincaré 
financial policy appear to have brought 
his remedial measures round to the pre- 
destined reliance on foreign loans, in 
which American bankers will take the 
surreptitious part which has been forced 
on them by the short-sighted self-right- 
eousness of the Government at Washing- 
ton. The cry that France would rescue 
herself was splendid, but it was not prac- 
tical finance. Against it was the fact 
that the very competent fiscal commis- 
sion recognized the necessity of foreign 
loans. Still more against it is the heavy— 
not improbably the intolerable—burden 
that reliance on internal taxation would 
place upon the taxpayer in the shape of 
increased prices for articles of daily use. 
Some things cannot be done as well as 
others, and this seems to be one of them. 
Another one of them seems to be that the 
richest nation in the world can devise no 
way to accomplish an act of moral regen- 
eration for its own benefit. 

BENJAMIN BAKER. 


As Others See It 


1926 to Be a Record Year 

From the National City Bank, New York 

HE strength of business during the 

Summer months has convinced even 

persistent skeptics that 1926 is 
destined to be another record year. The 
pessimists are now moving forward the 
hour for the culmination of their expec- 
tations to some time in 1927. The pre- 
dicted slump did not come in the Spring, 
the midsummer decline has been less than 
usual, and now all signs point to a heavy 
volume of business in the Fall. The 
Southwest has harvested a crop of wheat 
which with other favorable conditions 
practically assures the status of that 
region for the year to come. On the 
whole the prospect for farm products is 
that the combination of yields and prices 
will produce results rather more favor- 
able to the producers than in any year of 
the last five. 

The outlook for agriculture and the 
industries is reflected in the rise of 
stocks on the New York Exchange to 
near the high level of last Winter. Not- 
withstanding the long period of sus- 
tained activity no fundamentally ua- 
favorable factors have appeared and the 
conservative temper prevailing is one of 
the best assurances against the over- 
expansion which is fatal to prosperity. 

All the familiar indexes give testimony 
to the high level of business. Bank 
checks cashed and railway traffic are 
exceeding corresponding figures for all 
previous years by a comfortable margin, 
electric power consumption, which has 
come to be regarded as one of the most 
trustworthy indexes of manufacturing 
activity, continues to establish new 
records, and employment conditions have 
been very satisfactory in most sections. 
The steel industry has had one of the 
best Julys on record in point of volume, 
prices have been firmer, and earnings 
statements now coming out for the second 
quarter and the half year make a good 
showing compared with a year ago. 
With the principal consuming industries 
operating at high levels no immediate 
reversal of tendencies in this line is in 
prospect. 

Demand for 





non-ferrous metals has 


improved and prices have shown a firmer 
trend. In the face of record-breaking 
preduction stocks of refined and blister 
copper, as reported by the American 
Bureau of Metal Statistics, showed a 
decrease during June from 346,800 tons 
to 332,600 tons, or 14,200 tons, giving 
evidence of the high level of consumption, 
due in large part to activity in the elec- 
trical industry. During the first six 
months of the year the General Electric 
Company reported orders totaling 10 per 
cent. more than in the corresponding 
period of last year, with orders for the 
second quarter showing a 19 per cent. 
increase over that period in 1925. 





Confident Conservatism 
From the Franklin Fourth Street National 
Bank, Philadelphia 


More goods were produced, distributed 
and consumed during the first six months 
of 1926 than during any corresponding 
period in the country’s history. Recog- 
nition of this fact, together with the con- 
tinued high level of trade at midyear, 
has helped to revive-business confidence. 
Although there is now some seasonal 
relaxaticn compared with the Spring 
peaks, general business remains well 
above expectations of a few months ago. 

The present improvement in sentiment 
has its source in a number of important 
factors. One of these is the maintained 
activity in the great key industries of 
iron and steel, of building and of auto- 
mobile manufacturing. Another is the 
passing of many of the supposed causes 
for apprehension which loomed up dur- 
ing the second quarter of the year. Still 
another outstanding factor making for 
greater confidence is found in the fair 
agricultural outlook for the year. Some 
farm product prices remain below satis- 
factory levels, but the general crop and 
price prospect is regarded, on the whole, 
as containing the possibilities of improve- 
ment. In industry employment continues 
at a good level and business profits are 
achieving promising returns. 

One of the most disturbing develop- 
ments during recent months was the un- 
remitting decline of commedity prices. 
It is now indicated that this recession of 
values has been checked, reflecting a 
more even balance between production 
and consumption. Because of the cau- 
tious attitude on the part of buyers dur- 
ing the past year it is generally conceded 
that commodity stocks, compared with 
the rate of general activity, are not 
burdensome. This fact, together with 
ample credit supplies, precludes any im- 
mediate danger of enforced liquidation 
in business. 

Increased confidence in prices and in 
the outlook is denoted by the recent de- 
velopment of a little more freedom of 
buying for future needs. This tendency 
has appeared in a few industries, includ- 
ing iron and steel, although conservatism 
still holds sway. 





Smoothing Out Trade Cycles 
From The Iron Age 


Trade history itself for the past few 
years seems to have supplied an agree- 
able rejoinder to the early criticism of 
cycle studies. One such criticism was 
that, if the study resulted in a definite 
prediction of a change in trade at a cer- 
tain time, business men would discount 
the prospect and thus prevent fulfillment 
of the prediction. 

Knowledge of coming changes was de- 
sirable, but still more so would be a re- 
duction in these changes It was recog- 
nized in all quarters except those bent 
on speculation that a smoothing out of 
the trade cycle would be altogether de- 
sirable. It is absolutely wasteful for 
marked changes to occur. Neither men 
nor plants can work at more than their 
capacity and when there are spells of 
idleness it means that more productive 
facilities have to be on hand than are 
needed on an average. 

The early criticism is technically jus- 
tified in this, that the study of cycles 
since the war has not produced a verified 
prediction of either a “boom” or a severe 
depression, neither of these having oc- 
curred, nor yet any long-range predic- 
tion covering the continued activity we 
have had. Interest in this matter, how- 
ever, has been shown by two entirely 
distinct classes of people: individual busi- 
ness men who wished to mold their con- 
duct to fit what to the individual is in- 
evitable, and men like Secretary Hoover 
who wished to see the trade cycles 
smoothed out. To the one it is purely a 
matter of “beating the game,” while to 
the other it is a matter of improving the 
game. . 


FINANCIAL 
MARKETS 


HE past week on the Stock Exchange 

has been sensational indeed. Ad- 

vances have been sharp dnd trading 
heavy—a boiling market. Noteworthy as 
such events would be at any time, they 
are the more astonishing coniing in the 
twelfth week of the phenomenal upswing 
since the May lows. The outstanding 
feature of the trading was the rushing 
up of Genera! Motors stock to a new high 
record of 214%. Trading in this issue 
was particularly heavy, public interest 
being excited by a bullish interview given 
out by a Morgan partner which chance 
somehow contrived to twist into a pre- 
diction of another 100-point advance. 
While the prediction itself was hardly 
regarded as authentic by the Street— 
coming as it did from a sceree of such 
famed conservatism—the later denial of 
Mr. Cochran’s alleged forecast seemed to 
exert litt'e influence on the price of the 
stock. The genral theory, in fact, seemed 
to be that he probably thought there was 
another hundred points in Motors, 
whether he actually said so or not. Be 
this as it may, the stock rushed up 
twenty-four points in two days of trad- 
ing. Steel common was also superla- 
tively strong and active, and in one ses- 
sion it and General Motors accounted for 
700,000 shares of transactions. Steel has 
advanced sixteen points in ten days. 

While these sensational gains were be- 
ing recorded in the leaders, Allied Chem- 
ical, Smelters, Hudson and other sec- 
ondary leaders were also rising rapidly. 
The better grade rails, such as Central, 
Baltimore & Ohio, and Atchison, were in 
demand, and late in the week renewed 
interest developed in the copper shares. 
Undoubtedly there is now greater public 
interest in the market than at any time 
since the March break. Trading on one 
day rose to nearly 3,000,000 shares. It 
is also worth noting that one well-known 
industrial stock average broke through 
its previous high record for the year. 

With stocks thus at very high ievels 
and with the public at last coming in, it 
seems reasonable to anticipate some more 
pronounced indication of selling on the 
part of the interests responsible for the 
rise. At the same time it would be un- 
wise to conclude that stocks will imme- 
diately begin to show consistent weak- 
ness. The market may have been run 
up to sell on, but the unloading process 
cannot be carried through in a week. 
Some more or less extended period of 
wide fluctuations on both sides of the 
market may be expected before distribu- 
tion is accomplished. 

In spite of the rapid advance in stocks, 
business continues apathetic. No impor- 
tant declines are reported, but neither 
has there been much recovery from the 
Spring recession. The effect of the in- 
creased pig-iron buying of the past two 
months has not manifested itself in any 
noticeable increase in production. The 
general tone of affairs is undoubtedly 
better than was the case four months 
ago, but actual expansion has as yet 
failed to make its appearance. As usual, 
it is probably in the money market rather 
than in the business that the first sign 
of the next important swing of the stock 
marke: is to be expected 

The slight firming of time money fates 
witnessed during the week is therefore of 
particular significance. Such funds are 
not quoted at 4% to % per cent., a gain 
of over half of 1 per cent. from the low 
point of two months ago, if allowance is 
made for the usual seasonal movement. 
Call money was also slightly higher dur- 
ing the week, although probably more as 
a result cf temporary end-of-the-month 
demands than of more fundamental in- 
fluences. Bonds, on i*e other hand, have 
advanced. French francs scored a sharp 
recovery and other continental exchanges 
moved in sympathy. Little change is 
shown in the last statement issued by the 
member banks of the Federal Reserve 
System. Stock and bond loans declined 
moderately and Reserve Bank borrowing: 
increased. A. McB. 
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This is the sixth of a series of ar- 
ticles dealing with normal and abnormal 
standards and practices in issuing mort- 
gage bonds secured by real estate. 


HE previous article in 
this series discussed 
bonds secured by real 
estate leaseholds and 
the factors. influenc- 
ing the safety of the 
investor in them— 
such as the provisions 
of the lease and the 
period for which it is 

to run; and the complexities of appraisal 
of the leasehold were also considered. 
Some of the more subtle risks involved 
in this type of investment, which is com- 
ing to play an important part in real 
estate finance, were pointed out. Al- 
though the ordinary investor is becom- 
ing increasingly aware of the advantages 
and dangers in leasehold bonds and is 
thoroughly familiar with securities issued 
against first mortgages on fee title own- 
ership, the method of financing real es- 
tate by means of land trust certificates 
is comparatively new and unknown to 
him. The idea itself is not new, although 
its recent introduction in this particular 
form, which is today definitely affecting 
building finance, invites a consideration 
of its risks and advantages from the 
investor’s viewpoint. 





Land Trust Certificates 


So far, in appraising American real 
estate mortgage bond practice, frequent 
reference has been made to tested Euro- 
pean standards; but in the case of land 
trust certificates, because they are pri- 
marily a unique American development, 
there is no guiding precedent specifically 
applicable. Only the more general and 
fundamental principles of mortgage bond 
finance can serve as criteria, for here, 
too, the dangers of overappraisal and 
badly placed projects similar to those 
in the customary mortgage bond set-up 
may creep in, despite the fact that at 
first glance the land trust certificate 
would seem to possess ideal investment 
qualities. It is a certificate evidencing 
the fee title to land held in trust, but 
ownership as represented by the certifi- 
cates is not an absolute security, if the 
property values against which they are 
issued prove insufficient. 

The position of the investor who pur- 
chases land trust certificates is almost 
exactly the converse of that of the in- 
vestor in leasehold bonds. That is, his 
interest represents ownership of an un- 
divided portion of the land itself, in con- 
trast to the creditor interest of a bond- 
holder. The land is usually leased to a 
builder or user as lessee at a definite 
annual rental, and this lessee may issue 
bonds against his lease on the basis of 


. the financial margin he expects to realize 


over the ground rent he pays to the 
trustee or lessor who represents the hold- 
ers of the land trust certificates. 

This latter procedure results in the 
typical financial set-up known as the 
leasehold bond. The safety of the in- 
vestor’s funds thus rests upon the lease 
value alone as embodied in the earnings 
of the buildings and improvements, after 
deduction for ground rent. The obliga- 
tion of the lessee to pay the interest on 
his leasehold bonds is junior to his obli- 
gation to meet the annual rental, and 
this ground rent capitalized at the cur- 
rent rate of interest constitutes a heavy 
first mortgage senior to leasehold bonds. 
This is the inherent danger in leasehold 
bonds, as pointed out previously in these 
articles. 

On the other hand, the holder of the 
land trust certificates, as part owner 
and lessor through a trustee, is securely 
entrenched by possessing a prior lien on 
the entire earnings of land, building and 
equipinent. Theoretically, he has a sin- 
gular advantage even over the holder of 
bonds against a first mortgage. In a 
first mortgage bond issue, possession of 


The Land Trust Certificate—A New Development 


By IRVING ALLEN 


title is obtained only by foreclosure, and 
as has been shown, foreclosure is not 
always an ultimate protection; while 
with a land trust certificate the title is 
acquired by the certificate holders im- 
mediately upon issuance of the certifi- 
cates. Hence, the investor is secured by 
both land and improvements, and posses- 
ses actual ownership of an undivided 
part of the real estate. Therefore, the 
disadvantages inherent in the leasehold 
bond prove to be safeguards to the land 
trust certificate holders. 


Legal Structure 


The legal structure of a land trust 
certificate is relatively simple. The fee 
title is usually leased for a long term 
in order to provide a steady income. The 
legal title to the land is then conveyed 
to a trustee under the terms of an agree- 
ment and deed of trust setting forth that 
the trustee is acting for the certificate 
holders, who may purchase certificates in 
accordance with the terms of the trust 
agreement. 

Under this trust agrement, the equi- 
table ownership of the land is divided in- 
to a designated number of equal parts 
and certificates are issued by the trustee 
showing the holders to be owners of the 
number of parts they have individually 
purchased. Customary practice limits 
this form of security to $1,000 units, so 


they are not as readily accessible to the 
small investor as the ordinary mortgage 
pond. The ownership of the land is sub 
ject only to the right of the leaseholde: 
to continue in possession as long as he 
pays his rent and meets all the provi 
sions of the lease. Not infrequently is 
it provided that the lessee may purchase 
the land before the termination of the 
lease at a price which will show a profit 
to the certificate holders. This is a dis 
tinctly favorable feature, since it avoids 
the disadvantages of the excessively long 
term investment. 


Certificate Holders’ Remedies 


If the owner of the lease fails in any 
of his agreements, the certificate hold 
ers may eject him and come into posses 
sion of a valuable piece of real estate at 
a price very much less than its original 
value as determined at the timie of the 
issuance of the certificates—provided, of 
course, it was @ sound underwriting 
This is owing to the fact that both land 
‘and building secure the certificates, and 
in modern American mortgage bond 
practice the building is frequently worth 
more than the value of the land. Ordi 
narily, the legal procedure involved heré« 
is more expeditious than that required 
for foreclosure and a referee’s sale 
mortgage bond issues. 

Moreover, land which has been care 


Curve of Adjusted Interest 


Rates Turns Downward 


HE curve of interest rates, adjusted 
for seasonal variation and plotted 
on an inverted scale on the accom- 
panying chart, turned downward in July 
after an almost uninterrupted rise since 
last November. As the chart shows, the 
response of stock prices to falling in- 
terest rates has been unusually prompt 
and vigorous in the present instance, 


tinued downward movement, is purely 

matter of conjecture. Some economists 
incline to the belief that commercial! 
paper rates will show the usual seasonal 
rise in the coming Fall months. Busi 
ness activity, however, has thus far 
failed to show any revival of sufficient 
proportions to justify the prediction of 
higher money rates on that account 





INTEREST RATES ANDINDUSTRIAL STOCK PRICES 
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with the average of twenty-five repre- 
sentative industrials closing the month 
at 167.46 and reaching a subsequent high 
on Aug. 4 of 173.34, only 13 points below 
the record high point of last February. 

Whether the downturn in the curve of 
interest rates in July will turn out to 
be merely a temporary check to the 
upward movement which began eight 
months ago, or is the beginning of a con- 


Preliminary data on The Annalist Index 
of Business Activity indicate that the 
index number for July will show only 
a moderate increase over the June 
figure. 

The seasonally adjusted rate on four 
six months’ commercial paper for July 
is 4.04 per cent., compared with 3.92 per 
cent. for June. The range of industrial 
stock prices for July is 158.51 to 169.27 





fully appraised and purchased in well 
considered localities will probably, judg 
past records, realize a value 
increment over the period of the lease; 
where this appreciation occurs, a 
security accrues to the certifi 
But a speculative feature 

present here as well, because consid 

able shifts in business and manufac 
turing centers may bring about such a 
readjustment of real estate values that 
decrement results. Particu 
larly in the case of long-term leases i 
this hazard present unless the property 
is all reasonable doubt in a lo 
ition permanently productive. 


ng from 
and 


turtner 


cate holders 


an actual 


beyond 


Example of a Recent Land Trust 
Certificate Issue 


illustrative of these principles i 
cent issue against a piece of Chicago 
real estate announced by a large invest 


ment banking house which, it is worth 

is not a mortgage bond company 
n > accepted sense. Each certificate 
represents 1-5000th undivided interest o» 
multiple thereof in the equitable owner 
ship in the fee simple title to a piece of 
located in the centre of the finan 
district in Chicago. The title to the 








iant 


cla! 


land is vested in a national bank as 
trustee, and rental is payable at the 
annual rate of $55 for each 1-5000th 
part, to yield 5% per cent. Upon the 


exercise by the lessee of his option to 
purchase the plot of land covered by the 
lease, the certificates are subject to 
etirement as a whole at any time within 
fifty years at a premium of $100 

rhe proportion of the amount of thes« 
certificates to the lowest appraisal value 
of land and building is noteworthy It 

something less than 37 

sent., which is in considerable contrast 
to the ratio on first mortgages 
Of to the appraised value of the 
these certificates 
about 80 per cent., but since they denot« 
ownership, each certificate holder has an 


represents pel 


usual 
course, 
land 


alone, represent 


undivided part of the real estate at a 
price lower than the appraised market 
aiuc 
Appraisal Problems 
peculiar problem of appraisal 
involved in the issuance of land trust 


certificates, for the land apart from the 
building would 


earn nothing, and no 
matter how valuable it may be from the 
records of previous transfers, no rental 


could accrue without a satisfactory lease 
But the dangers to the certificate holde: 
from overappraisal are much 
mote than with the usual mortgage bon: 
holder For irrespective of the total 
amount of certificates—provided a lessee 

willing to undertake the payment of 


more re 


in annual rental yielding about 5% pe: 
cent. on it—the ultimate burden rest: 
upon him or the leasehold-bond pur 
hasers, and they are the first to suffe 


loss from any marked shrinkage in earr 


ings lf land trust certificates should 
become highly popular, and overap 
praisal a dominating tendency in thei: 


issuance, the risk to leasehold purchasers 
would increase correspondingly. 
check operates to 
gross overappraisal of land itself. 


Anothe prevent 


This 


grows out of the relative ease in dete 
mining what is a fair market value of 
the land. Any _ responsible mortgag« 
bond house or company lending upon 


estate either has this informatior 
close at hand, or knows how to get it 
In short, overappraisal of land is harde 
to disguise than that of a building proj 
ect still in the blue-print stage, and with 
its earnings conjectural. While it is 
that the rental for the certificat« 
is derived ultimately from the 
building’s earnings, worry on this pos 
sibility rests with the lessee or junior 
bondholders. 

A real peril, however, to the holders 
of land trust certificates lies in the fail- 
ure of the lessee to start building within 
a reasonable period, as provided in the 
lease, or to complete the project. It is 
important that this risk be minimized by 


eal 


true 


noiaers 
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having the lessee deposit funds for cost 
of construction with a trustee, these 
funds to be disbursed as the building pro- 
gresses; otherwise the certificate holders 
will find themselves in possession of a 
piece ot land with no immediate or near 
prospect of earnings. In the illustration 
noted above, this feature was adequately 
provided for. 


Position of the Trustee 


Especially is the function of the trus- 
tee important in the issuing and sale of 
these certificates. Under the usual type 
of mortgage bond, appointment of a 
trustee makes possible a legal device by 
which a multiplicity of lenders may 
share in the benefits of a single mort- 
gage. The mere fact that a responsible 


trust company—and sometimes the trus- 
tee is an officer in the mortgage bond 
company—is trustee, means little in re- 
lation to the essential value of the secu- 
rity, if his duties go no further than 
fulfilling this formal legal function. But 
in respect to land trust certificates the 
trustee’s duties are more important and 
of much wider scope. 

Besides the mechanical transactions 
such as the collection and disbursements 
of rent, he has complete supervision and 
control of the property. With a lease 
running for ninety-nine years, or beyond 
the lifetime of any present purchaser, the 
importance of placing control in central- 
ized and permanently reliable hands is 
great. The expenses incident to the 
trusteeship are paid by the lessee, so 


that the certificate holders will receive 
the full amount of the rent. 

Besides these provisions it is cus- 
tomary for the lease to provide for the 
payment by the lessee of all local taxes 
and assessments. From the standpoint 
of the certificate holder this .agreement 
assures him of a steady income regard- 
less of the amount of the increase in 
local property taxes. And that this pro- 
vision is far from being of minor signifi- 
cance is evidenced by the fact that local 
taxes are rapidly mounting; the increase 
for the major cities in the United States 
was 5.31 per cent. in 1925 over 1924, 
according to a recent survey. All of 
which thrusts an added burden on the 
earnings of the property supporting 
leasehold bonds. 


In summary, land trust certificates are 
a logical development of real estate 
finance, where the necessity for large’ 
amounts of capital with which to pur- 
chase high-priced plots of land for the 
construction of the modern office build- 
ing under a lease is compelling. They 
possess certain outstanding advantages 
for those individuals who incline toward 
long-térm investments at a steady yield; 
and overappraisal is less probable than 
with the usual leasehold or mortgage 
bond. Properly handled, their safeguards 
are ample, yet these very safeguards in- 
flict dangers on the leasehold bond as 
a junior issue. The band trust certificate, 
therefore, should give pause to the in- 
vestor in leasehold bonds. 


Italy's Change to a Single Bank of Issue 


N July 1, by royal de- 
cree, the Bank of Italy 
took over the issue of 
all bank notes for It- 

| aly as well as all other 
functions usually cen- 
tred in banks of issue. 
By a previous decree 

ed. these powers had been 
et £ shared by three banks, 
the Bank of Italy, the Bank of Sicily 
and the Bank of Naples. The last two 
will, under the new deoree, return to the 
status of ordinary credit institutions. 

Much might be said as to the reasons 
which have induced the Italian Govern- 
ment to change the system previously in 
use. Certainly the old system has given 
no evidence of proved inconvenience, and, 
on the other hand, has at times assisted 
the Government in meeting and over- 
coming the various crises encountered, 
crises which the Bank of Italy alone 
might have been able to meet with great 
difficulty. 

Luigi Luzzati, one of the greatest of 
the Italian economists, has always main- 
tained the superiority of the “plural” 
system against the numerous attacks 
made on it by certain Deputies in the 
Chamber, who, solely from the love of 
some novelty to be used in their political 
platforms, wished to apply the “single” 
system. These same Deputies would un- 
doubtedly have insisted just as strongly 
on the adoption of the “plural” system 
had the other been in force. 

Any one wishing to enter into a theo- 
retical discussion of the new Italian de- 
cree would have to reopen the funda- 
mental question so often argued by the 
greatest masters of economic science. In 
these expositions the practical applica- 
tion of both the opposing systems have 
been shown to give equal and splendid 
results (in the United States anl 
France), just as the mixed Italian sys- 
tem has, until now, given complete satis- 
faction in Italy. 

It would be most difficult to say at 
this moment whether the “single” system 
will succeed better in Italy than the 
“plural” system, since it is not now pos- 
sible to separate the economic from the 
political problems which dominate the 
life of the country. It can be maintained 
that it will not bring a noticeable better- 
ment, since the Italian markets—no mat- 
ter in what form they are governed-—will 
feel and be subject to the conditions im- 
posed by the international markets, 
which, like a gigantic chain of communi- 
cating lakes, tend to bring all the indi- 
vidual parts to a common level. 


Previous Position of the Bank of Italy 


The Bank of Italy already held a posi- 
tion of almost absolute predominance in 
the economic life of Italy, and the con- 
centration of all the duties of the banks 
of emission in this single institution will 
for many reasons bring changes of very 
slight importance. 

(1) The financial power of the Bank 
of Italy was already so great that the 
share left to the other banks was almost 
negligible. 

(2) The functions of the Treasury el- 
ready concentrated in the Bank of Italy 


By LUIGI CASELLI 


gave an added power and authority tend- 
ing to further diminish the importance of 
the other two institutions. 

(3) Actually, in the allotment of dis- 
counts in the cities where there was 
more than one bank of issue, the man- 
ager (director) of one was a member of 
the discount committee of the others. 

The unity of judgment on the discount 
policy for which so much is claimed will 
practically be found to be of question- 
able advantage, since it already existed 
in the reciprocal recognition of risks as- 
sumed by the individual institutions 
toward their own clients. On the other 
hand, reducing this cooperation to an 
absolutely arbitrary opinion—in a mar- 
ket which is too vast to be readily com- 
prehended by a single direction—may be 
found to be relatively unfortunate. 

During the first days in which the 
news of the proposed concentration was 
published, certain political champions of 
Southern Italy believed, or claimed to 
believe, that the Government wished to 
merge both the old institutions with the 
Bank of Italy, or to suppress them en- 
tirely. On this assumption the bravest 
published, in the local press not con- 
trolled by the Government, articles— 
using most dignified and respectful lan- 
guage toward the supreme head of the 
State—tending to prove the right of the 
two great savings banks of the Southern 
Italians to continué their work. The less 
brave circulated petitions and took 
“straw votes” along the same lines. 

The decree concentrating the issue of 
bank notes in the Bank of Italy is of 
characteristic simplicity, and, as we have 
said, contains nothing which will curtail 
the other attributes of the two banks. 
These will continue to exercise their 
functions as ordinary credit institutions. 
It has also provided a very practical 
means for the transfer of the actual 
notes in circulation from these two banks 
to the Bank of Italy, centring in the lat- 
ter also the reserves which are behind 
the issues. 

The circulation of the two banks may 
be considered ‘about as follows, taking 
the figures from their last statements: 

Bank of Naples: Millions. 
Circulation for the Commercial 
Account 

Circulation for the Consorzio 
Account 

Cireulation for the State Ac- 
count 

Bank of Sicily: 

Circulation for the Commercial 
Account 

Circulation for the Consorzio 
Account 

Circulation for the State Ac- 


This gives a total of 4,240,000,000 of 
paper lire for the two banks, as com- 
pared to 17,500,000,000 for the Bank of 
Italy. 

Both for the State Account and the 
Consorzio Account the affair is very 
simple, as it represents merely a paper 
exchange consisting of (1) debiting the 
Bank of Italy for thé amount of the cir- 


culation (which will be covered by the 
bank notes of the Bank of Italy to re- 
place the old notes), and (2) crediting 
the Bank of Italy for the amount of the 
reserves and for the credits from the 
State and the Consorzio, which the two 
banks hold against the notes in circula- 
tion. 

For the Commercial Account the de- 
cree provides that to balance off the 
transfer of notes in circulation, there 
shall be passed to the Bank of Italy the 
value of the gold reserve or its equiva- 
lent, at the medium price for gold for 
the month of April, 1926, instead of the 
credits guaranteed by deposits of securi- 
ties, &c. This amount will be greater 
than the circulation itself by some tens 
of millions, as is shown by the following 
tables. The reserves of the two institu- 
tions as shown in their last statements 
were as follows: 

Bank of Naples: Millions. 
Gold in deposit and abroad... .232.5 
Silver in money and bars...... 30.1 
Foreign credits and securities.. 20.8 

283.4 

Bank of Sicily: 

Gold in deposit and abroad .... 47.6 

Silver in money and bars 9.6 

Foreign credits and securities.. 14.7 


Since these will pass to the Bank of 
Italy under the form of an actual sale, 
at the rate of 480 paper lire for 100 gold 
lire, the banks will receive: 

Bank of Naples—Reserve 283.4 x 480— 
1,360 millions paper lire. 

Bank of Sicily—Reserve 71.9 x 480— 
345 millions paper lire. 

The circulation of the two banks for 
Commercial Account is 1,200 millions of 
paper lire. for the first and 330 millions 
paper for the second, so that, besides the 
advantages accruing, to be mentioned 
later, we find a very real accounting 
benefit of 160 million paper lire for the 
Bank of Naples and 15 million for the 
Bank of Sicily, after the bank notes now 
in circulation for the account of the two 
banks shall have been replaced by the 
notes of the Bank of Italy. Moreover, 
they are relieved of the discounts made 
to the State and to the Consorzio, as well 
as of the limitations formerly placed on 
them by law as banks of issue. They 
will now be in a position to devote them- 
selves to the development of Southern 
Italy, with new and fresh capital to be 


added to the 600 millions of deposits 
which each institution has in its savings 
accounts. 

As ordinary credit institutions the 
damage which they will receive by hav- 
ing their right to issue bank notes taken 
away will be mitigated by the removal 
of the limitations, guarantees and condi- 
tions which the Government formerly 
imposed on them in order to permit them 
to operate. These required: 

(1) A reserve of gold or its equiv- 
alent, which gave no return if in gold 
and very little when the equivalent was 
substituted. 

(2) Payment of the tax on notes in 
circulation as provided by law and the 
limitation of banking activities for in- 
stitutes of issue 

(3) Investment at a low rate of in- 
terest of other reserves against ad- 
vances to the State and the Consorzio. 

Solely in the case of circulation for 
the Commercial Account, the banks of 
issue received 7 per cent., from which 
must be taken: (a) 0.70 per cent. for the 
cost of printing, and (b) the circulation 
tax, which was applied progressively 
from a-minimum of 0.145 per cent. per 
annum on circulation up to:200 million 
lire for the Bank of Naples and 48 mil- 
lion lire for the Bank of Sicily, to a 
maximum equal to the entire discount 
for amounts over 463 million and 114 
million lire respectively. 

The notes issued for the account of the 
Consorzio returned from 1 per cent. to 
1% per cent. less than the official dis- 
count rate, while the tax on circulation 
was the same as for the commercial 
account. 

Finally, the circulation for the State 
Account, which was covered by a debit 
from the same, has never given any ef- 
fective profit to any one of the three 
institutions, each of which has recently 
made claim against the Government for 
compensation from the Treasury because 
the amounts received did not cover the 
cost of printing. 

Every newspaper in Italy, large or 
small, has—as though in compliance with 
some superior order—explained the pro- 
visions of the new decree with remarks 
tending to glorify it, without, however, 
entering into the heart of the question 
or covering the details, which should be 
of vital interest to those who devote 
themselves to the necessity of economic 
discipline and profess to understand it. 

The adjustment of the reserves out- 
lined by the decree for the two institu- 
tions of Southern Italy has procured for 
them a net profit equal to the differ- 
ence between the value of these reserves 
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as represented in their last statements 
and the value at which they will be 
transferred to the Bank of Italy. This 
— is realized at the expense of all 

e Italian taxpayers. (Other invest- 
ments covering loans and discounts, 
which were rendered possible only by the 
issue of bank notes, remain the property 
of the two banks. 

Gold lire 283.4 millions at 480 equals 
1,360 millions paper. This amount, less 


the 283.4 millions shown on the last 
statement, gives a net book profit of 
1,076.6 millions paper lire to add to the 
present reserve of 165 millions, making 
a total reserve of 1,241.6 million paper 
lire for the Bank of Naples. 

Gold lire 71.9 millions at 480 equals 


345 millions paper. This amount, less 
the 71.9 millions shown on the last state- 
ment, gives a net book profit of 273.1 
millions to be added to the present re- 
serve of 24 millions, making a total re- 
serve of 491.7 million paper lire for the 
Bank of Sicily. 

This profit is due to the depreciation 
of the lira and not at all to any act on 
the part of the banks of issue. These 
banks did nothing to deserve this bene- 
fit; they have had no losses, and have 
taken no risks. The losses and risks fell 
to the actual holders of the bank notes, 
who felt the effect of the falling off in 
purchasing power during the period of 
depreciation. 


From the same point of view the Bank 
of Italy, in revaluing its own gold or 
equivalent reserve, should carry into un- 
divided profits the difference between 
the amount shown on the last statement 
and the amount of the new valuation, 
consequently dividing the said 
among the stockholders, as is done with 
other earnings. 

It is not right either theoretically o1 
judicially that any bank should appro- 
priate to its own use a profit resulting 
from the deposits made by citizens in 
order to obtain a more convenient 
medium of exchange when these deposit 
become of greater relative value solely 
because the notes issued—and which rep 


profit 


deposits—become of lesser 
value. This depreciation is not paid by 
the bank; but if it had been the gold 
which experienced the depreciation, the 
bank would have paid back the notes in 
lepreciated gold. 

In proof of the theories set forth 
above we will.see how the Bank of Italy 
will take eare of these new reserves in 
their accounts, where they should appear 
together with the difference in value of 
its own reserve, at their purchase value 

The modifications brought about by - 
the reorganization of the banks of emis 
ion make one feel that there is a pos- 
sibility of an early adjustment and sys 
tematization of the monetary problem 


resent the 





Essentials of Success in Security Investing 


By C. J. COLLINS 


This is the first of two articles on 
successful security investing. 


UCCESSFUL __invest- 
ment of capital re- 
quires that the prin- 
cipal, in terms of 
purchasing power, 
shall be kept in- 
tact and that it shall 
be made to grow. 
Whether the investor 
be a widow with six 
dependent children, a childless. million- 
aire with a rich wife and a highly profit- 
able business, or an institution burdened 
with endowments, this is the major 
objective to be attained in the employ- 
ment of his funds. 





Investment Problem Simple 


How simple the problem becomes! 
The present generation of Americans, 
struggling through an increasingly com- 
plex existence, is getting away from 
a clear understanding of it. A commer- 
cial age, with its augmented, economic 
phenomena, its legislative enactments 
which have interfered with the natural 
sequence of economic law and its greatly 
increased media for investment through 
the development of corporate activity 
are responsible for the present confusion. 
What rightly have arisen in the invest- 
ment field as problems of degree have 
been accepted as problems of kind. 

Having set forth the clearing aim of 
wise investing, let us proceed to an ex- 
amination of those methods of dealing 
in securities by which, in terms of pur- 
chasing power, the original capital is to 
be maintained and is to be increased. 
The art of securities investment, no less 
than the art of war, is characterized by 
its strategy and its tactics. 


Essentials of Wise Investment 


Experience, the mintage of which has 
been defined as wisdom, teaches that 
essentials in the accomplishment of the 
aforementioned purposes are: 

1. Diversification as to. type of 
security (bond or stock) to best meet 
the requirements of the existent 
phase of the business (profits, prices, 
interest rates) cycle. 

2. Selection of securities by in- 
dustry and individual industrial unit 
to assure greatest appreciation ratio. 

3.° Diversification of securities .as 
to industry, individual industrial unit 
and geographical location, to avoid 
the hazard of the unexpected. 


Each of these essentials will be dis- 
cussed separately and in detail, for they 
may be called the alpha and omega of 
the investment structure. 


1. Taking Advantage of the Business 
Cycle 


So much has been written on the busi- 
ness cycle that there is little or nothing 
that can be added. Its importance in de- 
termining investment policies is so great, 
however, that a brief discussion of the 
subject cannot be omitted. 

The business, or economic, cycle is a 
discovery of modern times. Economists, 


delving into statistical records, learned 


that the course through which business 
travels from depression to depression is 
not altogether haphazard. In each of 
these movements—and they have char- 
acterized American business for the past 
century—five fairly well-defined phases, 
usually occurring in the same order, are 
discernible: (1) Readjustment; (2) Re- 
vival ; (3) Prosperity; (4) Financial 
Strain; (5) Crisis. Each of these phases 
gradually advances into the next and is 
marked by definite speculative, commer- 
cial and credit developments. Here the 
similarity between one cycle of business 
and another ends, for the duration and 
intensity of cycles show the widest varia- 
tion. 


Developments From “Readjustment” to 
“Crisis” 

Developments common to the (1) re- 
adjustment phase of the cycle are: Low 
prices for securities and small volume 
of speculative transactions at comrmence- 
ment, followed by the initiation of an 
advance in security prices and an increase 
in speculative activity; continuation of 
the decline in commodity prices; rela- 
tively small business activity; declining 
rates on commercial paper; increasing 
bank reserves. During the (2) revival 
phase speculative activity becomes promi- 
nent, business activity advances; com- 
modity prices begin an advance,. and | 
toward the end of this phase commercial 
paper rates commence to advance. 

(3) Business prosperity is marked by 
curtailment of speculative activity; in- 
creasing business activity; continuation 
of the advance in commodity prices; con- 
tinuation of the advance on commercial 
paper rates; commencement of a decline 
in bank reserves. During the period of 
(4) financial strain security prices reg- 
ister sharp declines; speculative activity 
decreases; the upward movement of busi- 
ness activity is curtailed; the advance in 
commodity prices is slackened; commer- 
cial paper rates continue high, sometimes 
advancing; the credit situation generally 
is strained. The (4) crisis phase is 
characterized by security prices reaching 
their low points; a period of general 
gloom on the part of the public as to 
the securities outlook; a down-turn in 
business activity; falling commodity 
prices; commercial paper rates reaching 
their peak; bank reserves reaching their 
low point. In a broad way the character- 
istics here outlined, for each phase of 
the business cycle, prevail. There are 
irregularities, of course, due to some par- 
ticular situation, but these exceptions are 
not sufficient to prevent identification of 
the phase in question. 


Common Stocks Best Investments in 
Depressions 


It will be noted from the above dis- 
cussion that business activity moves reg- 
ularly from low point to high point, and 
back to low point, and that these move- 
ments are preceded by similar move- 
ments in security prices. It is this se- 
quence that permits a definite and prof- 
itable program on the part of the wise 


investor. Thus, during the depressioi 
phase of the economic cycle that type of 
security should be largely acquired that 
will benefit the most from an upturn in 
business, since such a movement will 
mark the next important business swing 
This type of security is the common 
stock because it represents a partne 
ship equity to which accrues, and thus 
to which may be disbursed, the full ex 
pansion of net profits beyond the lin 


ited payments due on any bonds and 
preferred stocks. Fortunately, the tim« 
when the common stock should be 


bought, to properly relate it to the next 
swing in business, coincides with the 
low-price point for it. 

Having acquired this type of security, 


it should be held until the prosperity 
phase of the economic cycle. When this 
phase is reached the next important 


movement that lies ahead for business 
activity is a down-turn and, therefore, 
the investor should dispose of the com 
mon stock—now at its peak price—since 
it will suffer the most from business re 
cession and consequent curtailment in 
net profits. The investment fund re 
leased by this procedure should, until 
the succeeding buying point for common 
stock arrives, be retained in that type 
of security which will show no contrac 
tion in market price during a slump ir 
business and which will yield an incom: 
return. This type of security is any 
high-grade marketable credit instrument 


‘of early maturity, and is commonly ve 


ferred to as short-term paper 

This outlines the course to be followed 
by the investor in diversifying the typ: 
of his security holdings so that a full 
measure of profit, and, in turn, incre 
ment be invested capital will be secured 
during broad periods of business expan 
sion, and so that no loss of invested 
capital will be suffered during broad 
periods of business contraction 





practical application of thi 
the investor, while maintaining 
familiarity with the economic 
situation through his own efforts, 07 
ith the help of independent studies, such 
that offered by the Harvard Economic 
Service, must be particularly alert in 
establishing the (1) depression and the 
(3) prosperity phases of the cycle, for 
in each of these periods that broad 
turning movements are executed by se 
curitie Of assistance. in accurately 
timing these turning points is the em 
ployment of a statistical measure, at 
tributed to Professor Crum of Harvard 
University, which holds that a rise of 
one and one-quarter per cent. in prime 
name four to six months’ com 
mercial paper rates, duly corrected for 
al variation from the low point in 


double 


season 


+} 


he money cycle, signals the point of 
culmination of a cyclical rise in security 
prices; and that a decline of one and 


one-quarter per cent. in these rates, duly 
from the high point in the 
money cycle usually marks the begin 
ning of a major advance in security 
prices Except for the war _ period, 
1914-38, when normal relations previ 
ously existing among various economic 
phenomena were greatly disturbed, this 
device has proven of signal benefit as 
a guide to investment procedure. 

A similar statistical device, that has 
proved helpful in marking major turning 
points in the stock market, is concerned 


corrected, 


with rates on time money in relation to 
bond yields. A rise in rates on four to 
31x month time loans, which carries such 
rates above the yield on the highest 
grade bonds, is held to be an indication 
that a period of protracted liquidation 


in stock prices is in prospect, and the 
movement of time money rates below 
bond yields usually precedes advancing 
prices for stocks. 

2. Which Stocks to Select 


When to buy common stocks and when 
to buy credit instruments has been shown 
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as an important consideration in the in- 
vestor’s program; what individual is- 
sues to buy, among these classes of se- 
curities, deserves no less attention. There 
are periods characterized by broad up- 
ward swings in security prices; during 
such periods the common stock is the 
type of security which shows compara- 
tively the greatest advance; among com- 
mon stecks the price movements of in- 
dividual issues display considerable var- 
iance. Having reached a time when a 
broad advance in security prices is at 
a point of initiation, the wise investor, 
having fixed upon the common stock as 
a desirable purchase medium, must care- 
fully select from among the available 
issues in order to assure to his list the 
fullest degree of price appreciation. 

This selection must centre—first, upon 
those industries in which the greatest 
expansion of business activity and mar- 
gin of profit is expected, and, second, 
upon the individual corporations of 
sound financial position in those: indus- 
tries that promise to obtain, from a 
profit viewpoint, the largest share of this 
expansion. 


Right 


In determining upon the industries 
which meet the foregoing requirements, 
the investor, with reference to each in- 
dustry, must examine it from several 
angles. What is the secular trend of 
the industry—its long-term growth fac- 
tor? The statistical growth trend over 
past years, the possibilities of broad- 
ening markets, new uses for the product 
and development of subsidiaries are all 
considerations entering into this ques- 
tion. What are the industry’s cyclical 
characteristics—the relation of its ac- 
tivity to the ebb and flow of business in 
general? Having arrived at a general 
buying point for securities, it is patent 
that more immediate profit possibilities 
are attached to purchasing those of an 
industry which is emerging from, rather 
than entering, a period of readjustment 
or depression. Is the industry standard- 
ized or speculative; basic, as the fab- 
rication of iron and steel, or subject to 
public whim, as the manufacture of 
some popular soft drink? Is the indus- 
try’s market local, national or interna- 
tional, and is its product monopolistic in 
character, or subject to foreign compe- 
tition? Finally, what is the future out- 
look for the margin of profit, as deter- 
mined by material, labor and sales costs, 
plus tariff considerations? 

In selecting, from the group of com- 
panies of a promising industry, the sev- 
eral companies which should benefit the 
most from expansion in the industry’s 
activity, attention should first be given 
to the character. of each company’s 
management, for it is the human element 
which is always most largely responsible 
for the degree of success which a vusi- 
ness enterprise enjoys. Who are direc- 
tors and officers? What is their repu- 
tation, their past business history? And, 
finally, their banking affiliations should 
be ascertained, for the ability to call out 
strong financial support in unforeseen 
emergencies has tided corporations over 
temporary difficulties that otherwise 
would have proved insurmountable. 


Chosing the Industry 


Financial Statements Should Be 
Examined 


There should follow an examination of 
financial statements. Turning first to 
the current balance sheets, or statements 
of assets and liabilities, of the various 
companies, a comparison should be made 
of items of similar character. What is 
the ratio, in the respective companies, of 
bonds and preferred stock to common 
stock; what are the maturity dates on 
bonds, and at what rate has the money 
been borrowed? Generally speaking, the 
investor will favor the company with the 
least percentage of securities senior to 
its common stock; the longest maturity 
dates and lowest interest rate on its fund- 
ed debt. An examination of working 
capital positions should follow, to deter- 
mine their adequacy, and thus the degree 
to which each of the companies will be 
capable of financing business expansion. 
Depreciation percentages on plant and 
equipment, and other reserves, will dis- 
close the conservatism of the manage- 


ments. Next, how nearly correct are the 
valuations affixed to assets? Inventories 
priced above existing markets may con- 
ceal eventual contraction in net profits, 
holdings of mineral rights, valuable real 
estate, or investment securities at nomi- 
nal sums may be the basis for large cash 
or stock distributions. Finally, what are 
the ratios of net tangible assets, behind 
each share of the common stocks, to the 
market prices of these common stocks? 
The invsetor, even though he may recog- 
nize the great importance of earnings, 
naturally desires the fullest possible 
equity behind his shares. 

Now comes a comparison of sales (or 
operating income in the case of trans- 
portation companies; gross income in the 
case of utility companies) and earnings 
ratios of the corporations under review. 
What, for industrial companies, in each 
instance, is the ratio of inventories to 
the year’s sales, of notes and accounts 
receivable to these sales? The first ratio 
determines the rate of turnover, or 
amount of working capital, for each dol- 
lar of sales, that must be tied up in in- 
ventories. Companies having the smaller 
ratios must necessarily be able to work 
their funds to a greater degree and thus 
are in the more enviable position. The 
second ratio discloses the length of credit 
accommodations, or rapidity of collec- 
tions, and, as in the first instance, the 
smaller the ratio, the more favorably is 
the company to be regarded. What, for 
industrial companies, is the ratio of net 
profits to sales; that is, for each dollar’s 
worth of goods marketed, how many 
cents remain after all costs and expenses 
as earnings applicable for dividends? The 
company that can show 10 cents for this 
purpose is operating under more favor- 
able conditions than the one which can 
earn only 7 cents. The percentage of 
net profits paid out as dividends is an 
evidence of the conservatism of the man- 
agement, whether the company be indus- 
trial, transportation or mining. It dis- 
closes whether funds adequate for future 
requirements are being plowed back into 
the company or if the company is being 
milked for the benefit of large stock- 
holders who, under the second situation, 
are probably using this method to “get 
out.” Lastly, and as one of the most 
important tests for all classes of com- 
panies, what is the ratio of net income 
for interest to tangible assets? This 
percentage shows how much is being 
earned on each invested dollar and is im- 
portant in indicating what earnings can 
be expected on additional dollars that 
may be invested in the plant. 


Tendencies in Individual Companies 
Important 


From a comparison of the financial 
statements of the various corporations 
of an industry, several companies will 
be singléd out which appear to occupy 
positions most favorable to sharing 
fully in any business expansion that lies 
ahead. As a final test, the financial 
statements of each of these selected cor- 
porations, for a number of years past, 
should be compared with its current 
statement, in order that the trend of af- 
fairs in the individual company may be 
learned. Has the ratio of bonds and 
preferred stock to common stock shown 
a tendency to decrease or increase; has 
working capital grown during successive 
periods of business activity; have in- 
creases in surplus come from earnings, 
rather than the marking up of capital 
assets; has, for industrial and mining 
companies, the yearly ratio of notes, and 
accounts receivable, to sales increased, 
indicating longer credit terms and poorer 
collections, or has it been decreasing; 
have drafts and notes payable expanded 
for any purpose other than the legiti- 
mate one of building up current assets; 
have inventories been controlled in rela- 
tion to the commodity price cycle, show- 
ing expansion when prices have been 
low and contraction when they have been 
high? Turning to earnings, have sales, 
for industrial and mining companies, 
and gross revenues for transportation 
companies, increased, not only with in- 
creasing business activity, but in each 
phase of the economic cycle, as compared 
with a similar phase of the previous 
cycle? The first test shows competency 


to gain a full share of existing business, 
the second indicates ability to broaden 
business with or in excess of the secu- 
lar growth of the country. 

What has been the past dividend pol- 
icy so that some idea of future payments 
may be had? Have there been increas- 
ing ratios on the first two sets of figures 
following, and decreasing ratios on the 
last two: (1) Income for interest to 
tangible assets; (2) net profits to sales 
or gross revenues; (3) inventories to 
sales; (4) receivables to sales? 

In comparing one corporation with an- 
other of the same industry, and in gain- 
ing a picture of an individual corpora- 
tion’s progress over a series of years, it 
is well to reduce figures, where possible, 
to some standard unit of the industry. 
Operating revenues and operating ex- 
penses per mile of road, average loaded 
cars per train, average tons per loaded 
car and per train, average fixed charges 
per mile of road operated, number of 
pounds of coal consumed per one thou- 
sand ton miles, are a few examples of 
such tests which can be applied among 
railroads. Standard units of certain 
other industries are: Tons or pounds of 
pig iron, steel ingots, bituminous and 
anthracite coal, copper,,sulphur, zine and 
other minerals, cane and beet sugar; 
barrels of cement and petroleum, and 
kilowat hours. 


Other Tests 


Concluding and important tests should, 
for each industrial and mining company, 
cencern themselves with the location of 
plants in relation to raw materials, labor 
ana markets, and, for transportation 
companies, with the nature and future 
growth possibilities of the territory 


served; whether the company is of an 
“operating” or “holding” character, the 
second type being the more difficult t 
deai with because of its ability to con- 
ceal balance sheet and earnings items; 
whether the product manufactured, or 
service rendered, is of a single nature or 
diversified in character; the frequency 
with which financial statements are is- 
sued; the size of the ratio of earnings 
to market price, and the dividend yield on 
tiie common stock; the. breadth of the 
market in the stock; the extent of its dis- 
tribution as indicated by the volume of 
transactions in it; the banking sponsor- 
ship behind the common stock. and its 
popularity, as a manipulative vehicle, 
with pools, whose object is to create the 
widest possible price swings in the issues 
with which they dea! 

The procedure outlined herein for the 
selection of common stocks has been pre- 
sented in some detail because the pro- 
posed increment to invested capital is 
based upon the appreciative property, at 
certain periods, of the common stock and 
thus any success attending the investor’s 
program must be largely related to his 
dexterity in choosing these issues. In the 
selection of short-term paper, the essen- 
tial requirement is security behind the 
issue, or ability of the issuing body to 
meet its obligation at maturity. The in- 
vestor, who has mastered the details con- 
nected with the proper selection of com- 
mon stocks, wi]. experience little difficulty 
in choosing hizh-grade short-term paper. 
In addition to his own efforts in this be- 
half, he possesses the assistance of sev- 
eral statistical organizations, such as 
Moody’s, Poor’s and Standard Statistics, 


that have created a reliable system of 
rating notes and bonds according to their 
degree of safety or strength. 
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Europe 


CXUXTITSSYHE developments in 
France since our last 
issue have been even 
more reassuring than 
we were justified in 
expecting. Poincaré’s 
mastery of the situa- 
Xl tion grows more and 
NEB = more impressive. 
EN We. 4} There is notable evi- 
dence of growth of popular confidence— 
the basic desideratum. The Government 
moves cautiously but constructively 
within the general program announced— 
a program of independence, self-help, no 
inflation whatever. 

But what is this? Just as I complete 
the above a dispatch arrives declaring 
that “Poincaré will seek ratification of 
the Washington and London debt agree- 
ments before the end of the Parliamen- 
tary session, and will thereafter seek for- 
eign credits.” Moreover, he seems to con- 
template a limited sort of disguised in- 
flation. If the information is correct, it 
indicates a quite new face of things. 
Why the volte-face! It is baffling. Com- 
ment would be vain pending further ad- 
vices. 

Of Europe outside France there is 
little new to record; taking it easy, no 
doubt, over the dog-days. 


GREAT BRITAIN 


AM of two minds concerning Stanley 
Baldwin. Sometimes he seems to me 
of the Confucian kidney, a states- 

man in the grand style who “is not de- 
sirous to have things done quickly, lest 
they be not done thoroughly”; and anon 
he seems to me lacking in imagination, 
boldness, decision, unequal to the grand 
crisis of the State and a magnificent 
personal opportunity. 

Let us assume that he is the Confucian 
man and on that theory attempt an ex- 
planation of his conduct since the col- 
lapse of the general strike. Mr. Baldwin 
is as well aware as any one that the so- 
called Coal Age is over, succeeded by 
the Age of Oil, White Coal and Electrifi- 
cation; that the Coal Age, or rather 
Golden Age, of Britain, during which 
she was facile princeps in world trade 
by reason of her coal export, is definitely 
of the past, irrecoverable. He has noted 
that, whereas within a half century the 
world output of coal has increased ten- 
fold, the British percentage of the world 
output has decreased from two-thirds to 
one-fifth; and not only-that, but latterly 
(forgetting the strike) the British total 
production has fallen off and the British 
coal export has dwindled tragically. He 
sees the “Laconism on the Wall.” He 
rules British coal export out of his cal- 
culations—hopelessly beaten in face of oil, 
hydro-electric developments and larger 
and cheaper output by competitors. 

Mr. Baldwin recognizes that the above 
facts carry for Britain the portentous 
implication of an economic revolution; 
no less. But, being a typical Briton, and 
your Confucian man to boot, he takes it 
coolly. His business is to guide the revo- 
lution so that there shall be as little dis- 
location as possible. Having so long been 
the darling of Fortune, Britain cannot 
complain because she now experiences 
the fickleness of that lady. But surely 
Fortune is proving fickle. For in this 
new age of oil, white coal and elec- 
trification, behold Britain without oil in 
the natural state and with little enough 
white coal. White coal is out of the reck- 
oning, short of harnessing the tides. But 
if Britain is to compete successfully in 
the world field there must be a general 
reorganization and reconstruction of in- 
dustries and transport on the basis of oil 
and electricity; and to this end there 
must be a home-produced, abundant and 
cheap supply of oils—fuel oil, motor 
spirit, Diesel engine oil, lubricating oils— 
and of cheap fuel for the power plants. 

No one doubts that the future holds a 
satisfactory answer. Widespread experi- 
ment (in Britain, the United States and 
Germany) has developed a number of 
processes of low-temperature carboniza- 
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From an American Point of View 
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tion of coal which yield the oils re- 
quired and, besides, ammonium sulphate, 
gas and a smokeless fuel (the 70 per 
cent. residue) of calorific value equal to 
that of the best raw coal, far more easily 
handled and more capable of economical 
combustion. But none of these processes 
has sufficiently demonstrated its com- 
mercial efficiency to justify its adoption 
on the grand scale. The solution is 
clearly indicated; but how soon? It may 
be a matter of some years. Mr. Baldwin 
is your Confucian man; he will wait for 
sure demonstration. 

Meanwhile the coal industry must 
carry on or everything will go to pot. 
Reorganization is surely indicated. The 
unprofitable mines, at least 20 per cent. 
of the whole number, should be closed 
down. But this would mean throwing a 
quarter of a million men or more ovt of 
employment. Perhaps Mr. Baldwin feels 
that, in the very delicate posture of af- 
fairs, it were better to avoid brusque 
change. He would, perhaps, as trade 
looks up, gradualiy reduce the superflux; 
taking a long view, keeping his eyes cool, 
as the Arabs say. He has calculated that 
the temporary arrangements he proposes 
for the resumption of mining activities 
are the humanest possible under the cir- 
cumstances, the least likely to cause 
dangerous dislocation or unduly to accel- 
erate the revolution. His position is in- 
conceivably difficult; Lady Fortune has 
indeed played the jade. 

How Mr. Baldwin must long for the 
day when, some process of coal distilla- 
tion having approved itself, the coal in- 
dustry has been reorganized on its basis. 
To see all England at work again, and 
an infinitely cleaner, sweeter England! 
Meantime he will not have things done 
too quickly, lest they be not done rightly. 
For he is a Confucian man. 

Under publication date July 30 the 
Federation of British Industries issues 
the following interesting statement: 

Probably the most remarkable fea- 
ture of the present situation is the way 
in which the industries of the coun- 
try, taken as a whole, appear to have 
succeeded in adjusting themselves to 
the new condition of affairs. There 
has not been a general collapse, as was 
anticipated in many quarters, nor do 
there appear to be any signs of pro- 
gressive deterioration. Indeed, the 
rapidly increasing importation of coal, 
accompanied by marked improvement 
in railway facilities, points to a reduc- 
tion of economic pressure rather than 
to the reverse. 

Even in the case of heavy industries 
which have had to face the full force 
of the disaster, there has been in cer- 
tain of the finishing sections a limited 
resumption of operations. 

The new equilibrium position at re- 
duced level of production to which 
trade appears to be settled down is re- 
flected in the unemployment figures, 
which have remained unchanged for 
more than a month. How long this 
state of affairs can continue it is dif- 
ficult to say, but while there is no rea- 
son for anticipating any immediate 
turn for the worse in the situation, the 
high prices and poor quality of import- 
ed coal make it unlikely that there will 
be any very appreciable reabsorption 
of unemployed in industry until pro- 
duction of coal is resumed on a sub- 
stantial basis. 


The report of his Majesty’s Commis- 
sion for Inland Revenue (income tax 
collectors) for the year 1925 g'ves the 
following statistics: Number of Britons 
with income of £100,000 or more, 124 
(fewer by 82 than in the previous year) ; 
total of taxable income for the year, 
£2,900,000,000 ; number of persons paying 
income tax, 2,400,000; number paying 
supertax on incomes exceeding £2,000, 
90,000, of whom only about 1,500 were 
blessed with incomes above £20,000. The 


State collected about £59,000,000 in death 
duties during the year. Total of collec- 
tions by the Commissioners, about £440,- 
000,000. 
FRANCE 

OINCARE’S great fiscal bill 

reported out by the Chamber Fi 

nance Commission with only a 
trifling amendment or two acceptable to 
Poincaré, and on July 31 it was passed 
by the Chamber without further amend 
ment and without debate, 295 to 188 
Such masterfulness as that displayed by 
Poincaré in that connection had not been 
seen in France for a long time. On 
Aug. 3 the bill passed the Senate even 
more triumphantly, 250 to 13. It is es 
timated that the yield of the new taxa- 
tion should be 2,458,000,000 francs in 
1926 and 9,192,000,000 francs in 1927, 
an addition of perhaps 25 per cent. to 
the taxation total. 

Two measures aimed to halt the 
“flight from the franc,” indeed to re- 
verse that movement, deserve particular 
notice. The Bank of France has raised 
its discount rate from 6 to 7% per cent., 
hoping thereby to entice home ex 
patriated capital, and the interest rates 
on national defense bonds have been 
raised to commend renewal thereof. 

Poincaré’s next important move will 
be to submit a bill providing for estab 
lishment of a sinking fund for amorti 
zation of the floating debt. ‘Tis not a 
“common or garden” piece of legisla 
tion that is here contemplated, but a 
fundamental law of the land, a consti- 
tutional enactment. The procedure is, 
I believe, as follows: The Government 
moves separately in Chamber and Sen 


was 





ate a resolution declaring ,tthat the pro 
posed constitutional enactment is desir 
Suppose the resolutions passed. 
The President of the republic then con- 
venes the National Assembly—i.e., the 
Senate and Chamber ina joint session—at 
Versailles, and the bill is presented to 
that body. It is particularly desirable 
that the machinery of the sinking fund 
from tampering by Parlia- 
One hears that it is proposed to 
put at the service of the sinking fund 
negotiatable bonds of the tobacco monop 
oly, for which national defense bonds as 
they mature would be exchangeable, the 
tobacco bonds carrying slightly higher 
interest than the defense bonds and the 
prospect of profit-sharing. 

introductory remarks I spoke 


able. 


t c secure 


ment 


In my 


of the latest dispatches indicating a new 
face of things. I must enlarge a little 
on the “disguised inflation.” Poincaré 


the intention to ask Parlia 
ment to authorize a convention with the 
Bank of France which would permit the 
bank to purchase foreign currencies foi 
defense of the franc and for “fortifgca- 
tion of the metal reseive of the bank 

recommended by the Commission of 
So far, so good. But he 
“As a counterpait to the pur- 
gold currencies the Bank will 
authorized to issue notes to a total 
will not ke included in the maxi- 
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mum limit of circulation.” 

I confess myself perturbed by the 
above. I do not like the bouquet of it, 
the circumambulatory locution. Safely 
guaranteed inflation, if you please, but 
inflati ne’ertheless; and we weren’t 

ng to have any inflation at all, at all. 


to the report that Poincaré will 
seck immediate ratification of the debt 


Continued on Page 184 
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Outstanding Features in the Commodities 


ft = a The sensation 
wat . |; of the past week was 
ity the phenomenal rise 
| | of the July contract 
during the last day of 
trading in the option. 
Some bulls, apparently 
little dismayed by the 
failure of speculation 
in that option several 
months ago, “stuck to their positions, and 
when shorts began to cover there was a 
brisk rise in prices of over 10 cents a 
bushel 

Aside from this incident, the market 
has been influenced chiefly by weather 
reports from Canada. Extreme heat in 
the prairie Provinces has caused con- 
siderable damage there. The general 
tendency is at present to look toward a 





Range of Grain Future Prices 
WHEAT 
July -Sep.— -~Dec.—— 
High. Low. High. Low. High. Low. 
26..1.43% 142 1.43% 1.42 148 1.46% 
27. .1.43% 1.42 1.42% 1.40% 1.47% 1.45% 
July 28. .1.45%4 1.42% 1.43% 1.40% 1.47% 1.45 
29. .1.46% 1.43% 1.44% 1.41 1.48 1.45% 
30 1.48% 1.46% 146 1434 150 1.47% 
July 31.11.48 1.44% 1.45% 1.42% 1.49 1.47 
Wk's rg..148 1.42 1.46 1.40% 1.50 1.45 


Aug. 2 1.43 1.39% 1.47% 1.43% 
Aug. 3 1.40% : 38% 1.44%, 1.42% 
Aug. 4 1.40” 1.38% 1.44% 1.4 
= 4 

close 1.394 1.435 
Raage tor 3 

192 1.56% 1.30% 1 ‘7% 1.28% 1 Oh 1. sae 

Jan.4.Ju 30.Jan.7 -Apr.3.Jy.19.My 
CORN 
July Sep Dec. 


High. Low. High lan High. Low 
July 26 77% 77 854 .83% .87% .86% 
July 27 794 77, .86% 84% 884 .86 
July 28 80%, .77% 87% .85 89% 
July 29 78%, .764, 851 ‘88 
July 30 77% .76% .855, .84% 88% .87% 
July 31 77% .76%4 .85 84%, .87% .87 
Wk's rg. 80% 76% .87% .83% .89% .86% 


Aug. 2 84% 83% .88% “ 
Aug. 3 86% 84% 90% 88% 
Aug. 4 86 84% .90 88 
Aug. 4 
close 85 884 
Range for 
1926 91% 67 95% .71% .89% .75 
Jan.9.Ju.30.Jan.8.Ju.28.Jy.28.My.8 
OATS 
July Sep Dec 


High. Low. High. Low. High. Low 
July 26 12% 41% 44% 43% 47% 46% 
July 27 41% 41% 44% 43% 47 464, 
July 28 42k, 411% 44 43% .47% 46%. 
July 29 42% 41% 44 43% 46% 46% 
July 30 42 41% 43% 43% .46% .46% 
July 31 41% 41% 43% 42% 464% 45% 
Wk’'s re 42% 41% 44% 42% AT, 45% 


Aug. 2 43% 42% .46 45% 
Aug. 3 42% 42% 45% .45% 
Aug 4 42%, 42% .45% 45 
Aug. 4 
clese 42%, 45 
Range for 
1926 46% .36% 38% 47% .41% 
Jan.1.Jy. 1 Feb.1.du 28.Jy 26.30 36 
RYE 
July Sep Dec 


High. Low. High low High. Low 


July 26..1.05% 1.04% 1.08% 1.06 1.12% 1.10% 
July 27. .1.05% 1.04% 1.07 1.05% 1.11% 1.10% 
July 28..1.06 1.04% 1.08 1.06 1.12&@ 1.10% 
July 29. 1.05% 1.04% 1.08 1.06 1.12% 1.10% 
July 30 1.06% 1.06 1.08% 1.07 1.13 1.11% 
July 31. 1.06% 1.04% 1.07% 1.06% 1.12 1.11 
Wk's rg..1.06% 1.04% 1.08% 1.05% 1.13 1.104% 
Aug. 2 1.06% 1.04% 1.11 1.09 
Aug. 3 1.04% 1.03% 1.09 1.07% 
Aug. 4 1.05 1.03% 1.09% 1.07% 
Aug. 4 
close 1.06% 1.07% 


Range for 
1926 1.12 82% 1.10% .84% 1.14% .90 
Jan.4.My.18.Jy.19.My.18.Jy.19.Ju.1 
lower yield in Canada than was expected 
earlier. Estimates of the crop in that 
country range from 380,000,000 bushels 
to as low as 300,000,000 bushels. 
There is an unusual degree of con- 
fusion caused by conflicting reports on 
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145° ian 468 WAR AOR a FUME JULY BUG SEPT OCT MOV ORC JAN FER MAR APR MAY JUNE WULY AUG SEPT OCT MOV CEC 


1925 1926 
6. 8.Mis- All 
1. Farm 2. Food 53. Textile Building 7. Chem- cella- Com- 

1926 Products. Products. Products. 4. Fuels. 5. Metals. Materiais, icals. neous. modities. 
pO eee 152.0 157.1 174.7 187.0 128.8 168.5 135.8 146.9 156.6 
February ......148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
rer 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
MENGE avccscdses 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
BT sccsocseene 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June . ocseee eee 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July . consul 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
July 13........137.4 162.4 151.5 180.4 126.5 165.1 135.8 124.3 150.1 
July 20 . 136.9 160.6 150.9 180.2 126.7 165.1 135.8 123.7 149.6 
July 27 134.2 157.7 1150.9 180.6 126.9 165.1 135.8 123.7 147.9 
Aug 3 .. 132.8 156.2 152.0 180.6 127.3 163.1 135.8 122.3 146.9 


Monthly figures are averages of weekly index numbers 








the Canadian crop, and botn optimists 
and pessimists have a large and varied 
choice. The tone of the reports coming 
from the great railroad systems is very 
different from that contained in the re- 
ports from banks; the railroads, as usual, 
lean toward the optimistic side, while the 
bank reports are considerably more re- 
served. 

It appears probable that Saskatche- 
wan will produce under 200,000,000 bush- 
els, Alberta 48,000,000 and Manitoba 35,- 
000,000 bushels. One estimator puts the 
crop at 340,000,000 bushels, as compared 
with 380,000,000 bushels last year. 

Reports from Russia continue to indi- 
cate a total grain crop 10 per cent. 
larger than last year. European reports 
generally are better. The factor of great 
moment just now is the amount of stocks 
here and abroad. On July 1 they were 
estimated at 60,000,000 bushels, or 23,- 
000,000 bushels less than last year. 

In a recent review the Department of 
Agriculture estimated the total wheat 
crop of ‘the United States at 100,000,000 
bushels above last year. 

A feature of the week has been the 
opening of a grain exchange in New 
York, which fills a long-felt need. 


COTTON 


ONTINUED strength, due to un- 
favorable weather conditions and 
conservative crop estimates, is keep- 
ing the market in good mood. Bullish 


Range of Cotton Future Prices 

—Oct.—- -——Dec.—— ——Jan. 

High. Low. High. Low. High. Low. 
July 26...18.03 17.82 17.89 17.70 17.91 17.72 
July 27...17.75 17.61 17.64 17.52 17.68 17.56 
July 28...17.95 17.57 17.84 17.45 17.89 17.55 
July 29...18.00 17.78 17.94 17.71 18.03 17.77 
July 30...17.90 17.66 17.85 17.€2 17.90 17.68 
July 31...17.75 17.56 17.71 17.57 17.74 17.59 
W’ks rge.18.03 17.56 17.94 17.45 18.03 17.55 
Aug. 2...17.81 17.59 17.77 17.60 17.80 17.65 
Aug. 3...17.75 17.63 17.72 17.61 17.74 17.66 
Aug. 4...17.68 17.26 17.65 17.20 17.69 17.24 


Aug. 4 

close 17.26@17.27 17.20@17.22 17.24@17.25 
—Mar.—- ——_May—— 
High. Low. High. Low. 


July 26 18.08 17.88 18:24 18.05 
July 27 17.87 17.77 17.98 17.86 
July 28 18.10 17.74 18.24 17.85 
July 29 18.21 17.99 18.36 18.12 
July 30 18.15 17.90 18. 18.03 
July 31 sanes 17.96 17.82 18.10 17.95 
Week's range -18.21 17.74 18.36 17.85 
Aug. 2 18.01 17.83 18.14 17.97 
Aug. 3 .. «17.94 17.87 18.09 ay 
Aug. 4... ...17.90 17.42 18.02 17.54 


Aug. 4 close 17.42@17.43 17.57@17.58 


sentiment is now prevalent, as usual in a 
rising market. 

The cotton situation is still a matter 
of uncertainty on which only very tenta- 


ive opinions can be ventured. It is symp- 
tomatic that the South, which was almost 
entirely bearish last year, is now showing 
bullish sentiment by issuing the most 
conservative estimates of the crop. Some 
of these estimates are as low as 14,009,- 
000 bales. 

The week’s statistics show that exports 
are picking up, but since Aug. 1, 1925, 
they have amounted to 7,907,000 bales, 
compared with 8,070,000 last year. Japan 
and China took 270,000 bales more than 
last year, while Great Britain and Ger- 
many each took about 200,000 bales less. 

Nothing definite can be said on the 
cotton condition at present. The facts of 
the past have all been recorded, but the 
future is still in the dark. There is con- 
siderable infestation by insects in many 
sections and the weather has not been 
favorable. The fruition of the crop has 
been slow. Yet a very good crop can 
still be produced, if weather conditions 
improve, and a very poor one is not an 
improbability should the unfavorable 
weather and insect infestation extend. 

Secretary Hester of the New Orleans 
Cotton Exchange estimates the world’s 


spinners’ takings of cotton at 15,165,000 
bales for the year ended July 31, 1926. 
This is a larger amount than has beer 
generally believed. His estimate of the 
carryover is 5,562,000 bales. 


RUBBER 


WIDE open break in prices follow- 

ing the announcement that no re- 

striction is to be imposed upon 
British controlled rubber unsettled senti- 
ment. Bears see no end to the decline 
as long as stocks are accumulating. 
Manufacturers with their inflated inven- 
tories will be anxious to work them ofi 
and, consequently, will remain out of the 
market. All the bullish arguments to 
which the market listened so attentively 
not long ago have been thrown over- 
board, which is quite in line with market 
psychology. The bearish elements are 
greatly exaggerated, especially as re- 
gards the longer outlook. 


Range of Rubber Future Prices 
a —Oct.— —Dec.— 


High. Low. High. Low. High. Low. 
July 26.. 41.90 41.70 . ed 
July 27...40.80 40.80 41.80 41.70 42.30 42.10 
July 28...40 40.50 41.8) 41.60 42.50 42.20 


.60 

July 29...40.70 40.70 41.80 41.40 42.70 42.20 
July 30...40.70 40.70 40.80 39.80 41.00 40.30 
July 31...39.30 39.00 39.20 39.20 40.50 39.90 
Whk’s rge.40.80 39.00 41.99 39.20 42.70 39.90 
Aug. 2...38.20 38.10 39.50 39.40 40.00 39.50 
Aug. 3...37.60 37.60 33.90 38.00 39.70 38.90 
Aug. 4...36.00 36.00 37.30 37.00 38.40 37.90 
Aug. 4 


close... 36.00. 37.40 38.20 
—Jan —Feb.— ——June— 
High. Low. High. Low. High. Low. 
July 26.. ‘ F ¥ 
July 27 


Tuly 28...43.20 42.90 43.30 43.30 
july 29...43.20 43.00 
July 30...41.30 41.00 
July 31...41.10 40.50 


Wk’s rge.43.20 40.50 43.30 43.30 


Aug. 2...40.70 40.20 40.80 40.50 42.00 42.00 
Aue. 3...40.40 39.60 40.30 39.90 41.20 41.20 
Aug. 4...38.80 33.50 38.70 38.70 

Aug. 4 

close. 38.70 39.00 40.10 


COFFEE 
HE seasona! weakness is at last find- 
ing reflection in the commoditly, and 
this in spite of bearish reports on 
the weather in Brazil. 

The widening of the discount on dis- 
tant futures calls to mind a similar ten- 
dency some time ago, which was then 
taken as an indication that the longer 
outlook of the commodity was not favor- 
able. Bears who acted ox this theory 
paid a heavy penalty. Of course, it may 
well be that fundamental conditions wiili 
later on cause a revision in prices. How- 
ever, as things stand now, conservative 
opinion in the trade takes it that the 
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Outstanding Features in the Commodities 


weakness is merely a reflection of the 
seasonal falling off in demand. 

The slight weakening in Brazilian ex- 
change is attributed to purely tempo- 
rary technical factors. 


Range of Coffee Future Prices 


—July——- ——Sep.—- ——_Dec.—— 

High. w. High. High. Low 
July 26...15.44 15.32 17.65 17.57 16.68 16.55 
July 27...15.22 15.15 17.68 17.43 16.70 16.43 
July | 15.55 15.43 17.77 17.65 16.80 16.65 
July 29...15.36 15.30 17.66 17.61 1 6. 
July 30...15.42 15.42 17.72 17.70 16.75 16.72 
July 31...15.42 15. 17.72 17.70 16.75 16.72 


Wk’'s rge.15.55 15.15 17.77 17.43 16.80 16.43 





ie. 4 close......... 16.06 
os ‘ 


ing bid. 
SUGAR 


N spite of general expectations of a 
rise, the market is just about holding 


its own. According to optimistic 
traders, fundamentals are still favor- 
ing the commodity. The fact that 


stocks in Cuba at present have reached 
1,166,000 tons, as against only 674,947 
tons at this time last year, is taken to 
reflect a situation that has been known 
ali along. It is claimed that this sugar 
will rapidly pass into consumption. 

Licht estimates the total beet acre- 
age at 5,350,000 acres, which is slightly 
less than his previous estimate and about 
100,000 acres less than last year. Weath- 
er reports from Europe are still depict- 
ing rather unfavorable conditions. How- 
ever, definite estimates of the extent 
of deterioration are lacking. Rough ap- 
praisals of the European crop give half 
a million less than last year. 


Range of Sugar Future Prices 


——July—— ——Se itew. —Dec.— 
High. w. High. w. High. 
2.42 2.40 2.60 


Low. 
July 26 : Pa 3 2.57 
July 27 2.85 2.81 2.44 2.41 2.61 2.58 
July 28... 2.82 281 243 2.40 2.60 2.56 
July 29... 2.82 2.81 2.42 2.40 2.57. 2.56 
July 30... 2.82 2.81 241 2.40 2.57 2.57 
July 31... 2.82 2.81 2.41 2.40 2.57 2.57 
Whkh’'s rge. 2.85 2.81 2.44 2.40 2.61 2.56 
Aug. 2.41 2.41 2.57 2.56 
Aug. 3 2.41 2.41 2.57 2.56 
Aug. 4 2.45 2.43 2.60 2.58 
*Aug. 4 
close.... rr 2.44 2.58 
*Closing bid. 
~—Mar.—— ——May. ul 
High. Low. High. iw. ~ High Low. 
July 26... 2.67 2.65 2.76 2.73 
July 27.. 2.68 2.64 2.77 2.73 
July 28... 2.65 2.64 2.74 2.73 
July 29... 2.65 2.64 2.73 2.72 
July 20.. . 2.65 2.64 2.74 2.73 
July 31... 2.65 2.64 2.74 2.73 
Wk’'s rge. 2.68- 2.644 2.77 2.72 ee 
Aug. 2 2.64 2.644 2.73 2.71 2.82 2.80 
Aug. 3 2.66 2.65 2.76 2.74 2.84 2.82 
Aug. . 2.67 2.66 2.75 2.74 2.84 2.83 
Aug. 4 
close 2.66 2.74 2.84 
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SPOT PRICES OF IMPORTANT COMMODITIES 





Aug.’ uly 27, °26 Au 25 
Wheat, No. 2 red (bu.). ‘ 1 5 ” wy 1.724 
Corn, No. 2 yellow (bu.). 1.00 1.28% 
Oats, No. 3 white (bu.).... ‘51 52k, 5314 
Rye, No. 2 white (bu.). ee 1.13% 1.155% 1.114 
Barley, malting (bu.)....... 90° 92 1.07144 
Beeves, heavy steers, Chicago "(100 Ib.). 0.00 9.85 15.00 
Hogs, day's average. \ Chicago (100 Ib.)... 11.40 12.05 13.25 
Cotton, Faye ow: ° 1915 .1915 2450 
Wool, fine staple Sesntiony isco: atid canis 1.14@1.15 1.14@1.15 1.35@1.37} 
Wool, Ohio delaines, one, basis ‘(b.). . > 4 46 .45@ .46 @ 57 
Steers, choice carcass (100 Ib.)............... - 14.50 © 15.00 20.00 
Hams, picnics (Ib.).... - AT% 18 16 
Pork, mess (100 Ib.)....... - 38.00 39.50 41.00 
Pork, bellies (lb.).... — aoe 26 28 
Sugar, granulated (ib.). 058 0 052 
Coffee, Rio No. 7 (ib.)..... 19% 19% 2 
Flour, Minn patent (bbl. Wins da. 8.65 8.75 8.75 
Lard, prime Western (100 ib.).............. 15.85 16.40 18.25 
Cottonseed oil, imm. crude, S. F. (100 Ib.). 13.50 15.00 9.50 
Print cloth, 38% inch 64x60, RY. Sears 07% 07% 09% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- " 

branded double cuts (yd.)..............-..e.000: / @ .09%  .08%@ .09 10@.10°% 
Cotton ot gee Southern tere- ~piy warps, No. 20 (Ib.) = _.31 31 41 
— yarn, Bradford, 2-40s halfblood weaving : 

EI RP POE Ee PE re re re eee 1.77 1.82 1.77'4@1.82 2.10@2.15 
sin saul double extra, 13-15 (ib.)..... 6.25 .30 6.15 @6.20 6.65@6.70 
Rayon, domestic, 150 denier. A quality (b.). 1.65 1.65 2.00 
Coal, anthracite, stove, company (ton)..... 9.50 9.50 9.30 
Coal, aoe Coal Age index of spot prices ; 

PR Er ee ee ea ee eee 1.92 1.92 1.94 
Coke, ” Conmaiiavitic furnace (ton). PT 3.00 2.90 
Gasoline, motor, steel barrels (gal.) RAE ETS 21 21 22 
Petroleum, crude, credit balances, Oil City (bbl.). 3.30 3.30 3.80 
Pig iron, Iron Age composite ease ... 19.46 19.46 18.96 
Finished steel, Iron Age ape (100 Ib.).. 2... 2.431 2.431 439 _ 
Popper. electrolytic oe Da sabeial biaideaiawe owners .1450 1425 1425 

RET Pe Pi = Or Pe 0890 0875 0830 

Tin (Ib. o i as Ce Sen A Seer 6345 5850 

Zine, Mast St. Louis (ib.)........0-+++c00ss0ssss .0740 O74 0732 
Lumber, American Contractor composite (1,000 ft. dm. 30 27.35 28.50 
Brick, American Contractor composite (1, 600). 5.83 15.83 15.58 
a eee steel, Am. Contractor composite ‘<a00" pa oer un 
icc ekbecssied ics ckwnandewsasesiereteceuseseds« § 5 
Cement, American Contractor composite (bbl.). 2.38 2.38 44 
Leather, Union backs (Ib.)...........-.0.+0000005 41 41 44 
Hides, native steers, Chica, , rr 145 14). 17 
Paper, newsprint, roll (100 Ib.)............... 3.75 3.75 3.65 
Paper, wrapping. No. 1 Herat _ eee 7.75 7.75 8.04 
Rubber, Pi. ist latex cr. (Ib.)......... 6.22 e eee ees 42 83 





THE UNITED STATES TREASURY 


mmo ont REASURY records dis- 
close a _ remarkable 
improvement in the 
condition of the Gov- 
ernment’s finances 
during July over 
those for the same 
month a year ago. 
Activities of the 
= Treasury for July 
would indicate even better results for 
the fiscal year 1927 than those accom- 
plished during the noteworthy year of 
1926, when, despite a tax reduction, a 
surplus of nearly $400,000,000 was piled 
up and the public debt was reduced by 
over $800,000,000. 








July Shows Large Surplus 


As of July 31 Treasury reports show 
that the Government finished the first 
month of the fiscal year 1927 with an 
indicated surplus of almost $14,000,000 
as contrasted with an indicated deficit of 
over $50,000,000 for the same month last 
year. This comparison is made possible 
largely by the receipt of $49,000,000 dur- 
ing July from the sale of Federal Land 
Bank bonds, whereas the receipts from 
similar securities a year ago amounted to 
only $5,000,000. But even without this 
substantial item in the July revenues, the 
results for the month are far better than 
those at the start of the past fiscal year. 

The ups and downs of Government col- 
lections and payments were in the right 
direction during July. Ordinary receipts 
amounting to $236,000,000 showed a gain 
of $42,000,000 over the revenues of July 
of last year. The total expenditures 
chargeable against ordinary receipts 
amounted to $222,000,000, and were $21,- 
000,000 below those of a year ago. Total 
expenditures for July included $25,000,- 
000 spent on acount of the sinking fund, 
as compared with $10,000,000 a year ago. 
The total ordinary expenditures aggre- 
gated only $197,000,000, as against $235,- 
000,000 in July last year. 


Collections Increase 


The outstanding developments in the 
Government financial operations for the 
first month of the fiscal year 1927 were 
the continued improvement in collections 
from two of the most important sources 
of Federal revenues—income taxes and 


customs. On the other side of the ledge: 
there was a marked decrease in the vol 
ume of refund of taxes and customs re 
ceipts. 

Income tax collections in July aggre 
gated $51,000,000, which was $13,000,000 
in excess of those of a year ago. This 
gain shows a continuance of the upward 
trend of income tax receipts notwith 
standing the reduction in rates made by 
Congress last Winter. The Treasury 
anticipates that for the year as a whole 
income tax collections will be greate: 
than those for 1926, during which period 
receipts came in under both the old and 
the new law. 


Custom Receipts Higher 


Miscellaneous tax receipts for July 
totaled $56,000,000, as against $74,000, 
000 in the same month last year. This 
decline has been anticipated because of 
the outright repeal of many of the mis 
cellaneous taxes by the new revenue law 
but if the July margin is to be taken a 
an indication of the trend for the year, 
drop of $20,000,000 a month would mea! 
a decline of about $240,000,000 for the 
year. 

Customs receipts for the month totale: 
$49,000,000, as against $45,000,000 a yea: 
ago. While the gain in revenue from thi 
source during the month was only $4 
000,000, nevertheless it is of importanc« 
in view of the fact that customs collec 
tions for the fiscal year 1926 established 
a record in the history of the United 
States. Continued improvement in the 
volume of customs receipts is an encou! 
aging sign to the Treasury in view o 
the losses in revenue to be incurred from 
the repeal of various miscellaneous taxe 


Expenditures Lower 


On the expenditure side the favorabl 
showing was made possible mainly by 
the fact that the $10,000,000 outlay o 
account of the postal deficiency whic! 
was made in July a year ago is not re 
flected in the disbursements of the past 
month, as this obligation was taken car¢ 
of in June out of the surplus receipt 
of the fiscal year 1926. General expen 
ditures in July amounted to $160,000,000, 
which was $3,000,000 less than the 
amount spent for the various G 
ment departments in the 


Same montn 








ast year. Tax refunds for the month 
aggregated $15,000,000, as compared 
with $19,000,000 a year ago, and customs 
totaled $1,600,000, as against 
$2,400,000 in July last year. 

Che Treasury kept up its steady attack 
n the volume of outstanding public debt, 
making a net reduction of $39,000.000 
during July. The sinking fund expendi- 
tures in the redemption of Third Liberty 
bonds and an increase of $X,000,000 in 
he balance in the general fund accounted 
for practically the entire amount of debt 


refunds 


reduction, 
Public Debt Reduced Further 
On July 31 the gross public debt stood 


$19,612,000,000. as compared with 
$19,643,000,000 on June 30, which was a 
reduction of $31,000,000 in the yross 
debt. But at the end of July the net 
balance in the general fund amounted to 
3218,000,000, as compared with only 
$210,000,000 at the end of June. Thus 
at the end of July the gross debt less 
the net balance in the yeneral fund ag 
gregated $19,394,000,000, as compared 
vith $19,453,000,000 at the end of June, 
yr a net reduction in the public debt of 
about $39,000,000 during July. 


Aside from the retirement of Third 
Liberty bonds for the account of the 
nking fund, the public debt expendi 


ures during July were not important 
he only items aggregating more than 
$1,000,000 were redemptions of Treasury 
notes, certificates of indebtedness, Treas 
iry savings securities and National Bank 

Federal Reserve Bank notes. The 
otal of public debt expenditures for July 
vas $33,000,000, compared with $31,000,- 
UVUU a year ayo. 

Public Debt Receipts Lower 
Public debt receipts during the month, 
extremely small, were 

below those of July last vear. 
he total was $2,282,000,000, as against 
$2,681,000,000 a year ago. Practically all 
the public debt receipts during July 
Treasury savings securities 
and deposits for the retirement of bank 
otes 
To a certain extent the Treasury’s fig- 
ires for July are not entirely accurate, 
receipts and expenditures for June 
reaching the Treasury in July are in- 
luded in the reports for that month on 
the basis of daily Treasury statements. 
for general purposes the daily 
gives the best reflection of 


4itnougn never- 


theless 


were from 


However, 


atement 


the condition of the Treasury, as the 
final figures actually segregated by 
nonths are available only long after 


ieir timeliness has been lost. 
iH. E SARGE NT 


| What About 
_ the Market? | 
| | 


Should You Buy—Sell—Hold? 
Increasing activity, sharply ris- 
| ing prices for some stocks, with 
equally sharp declines in others 
iS Causing INVescors Lo w vonder 
whether there are any profits to 
be made or whether this is a 
|} good marketcostay away from 


| What should you do? buy? 

| and what stocks? 

In our lacest bulletin you will 
find: (1) a concise statement of 
the position of the stock market 
j 2) a forecast of the trend (3) 
| Specific suggestions for action 
| (4) an analysis of several pre- 
ferred issues. A copy free; mail 
the coupon. i 
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Foreign Securities in American Markets 





RADE reports from 

Germany are more 
or less unsatisfactory. 
The wholesale and 
retail trade bulletins 
complain that the 
generality of German 
peop'e are still not 
in a position to buy 
enough merchandise 
to make the trade go. It is also difficult 
to build up the export trade, as many 
lines of merchandise are being offered 
cheaper by France, Belgium and Italy, 
since these countries can compete easily, 
due to low labor costs. 

The reports on German industry indi- 
cate improvement, especially in the basic 
industries, which were the worst suf- 
ferers during the first part of the year. 
“At the beginning of this year market 
prices on the Stock Exchange were far 
below the intrinsic value of stocks, but 
they have advanced during the last six 
months to such an extent that at present 
they are near book values. It is prob- 
able that the prices of many German 
securities are now too high in view of 
their present earnings and dividends. 

A report from Berlin states that at 
the end of June one of the largest bank- 
ing corporations tried to stop the upward 
move of stocks by calling most of the 
money which they usually loaned from 
month to month. This, however, was of 
no avail, as other banks, which appar- 
ently were interested in the continuation 
of the upward move, offered on the 
Boerse all the money needed at low 
rates. How far this move may continue 
is impossible to say, but it appears that 
care should be exercised. 

During the last few days the price of 
the I. G. Farben went up considerably 
without any special known reason. It 
may be on account of the acquisition of 
the majority of stock of the foremost 
French dye concern, which is one more 
step toward a world trust in the industry. 

Germany would be well pleased if the 
French franc were stabilized. A stabili- 
zation of French currency would immedi- 
ately lead to considerable improvement 
in some branches of German industry 
and would help to develop export trade. 
Negotiations which have been on the 
way for several months between French 
and German industrial and commercial 
groups for a commercial treaty seem to 
be well advanced, and it is remarkable 
and certainly very gratifying that the 
commercial as well as political feeling 
between Germany and France has im- 
proved during the past month. 

The prices on the Berlin Stock Ex- 
change on Aug. 4 were as follows: 
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An increase in certain customs duties 
will probably come into force, together 
with the Austro-Hungarian Commercial 
Treaty, on Aug. 10 and is expected to 
effect improvement in the industrial sit- 
uation. 

An agreement between the iron pro- 
ducing works and the iron working in- 
dustry has been made by which pro- 
ducers of pig iron will, in consideration 
of increased tariff rates on this com- 
modity, allow a specified rebate on or- 
ders for the Austrian iron working in- 
dustry. 

Another milestone has been reached in 
electrification of railways, the section 
from Bludenz to Feldkirch is being com- 
pleted and is about to be opened for 
traffic, 

The electrical industry is employed in 
work on sections of the railways where 
electrification still is in progress, and in 
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LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York markets for the 
week ended July 24, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 
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Exchange N. ¥. Curb 
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Last Week. Previous Week. Year to Date. Same Week 1925. 
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the extension and modernization of the 
Vienna telephone system. 

Contrary to expectations, there has 
been a small reduction in the number of 
unemployed registered for the second 
half of July. 

The harvest has been hurt by the con- 
tinuous rain during the last weeks. 

The prices on the Vienna Stock Ex- 
change on Aug. 4 were as follows: 


Niederosteriche Unionbank ....... 92 
Escompt ‘ 260 Alpine ........ .. -292 

Bodencreditans- Per. 248 
talt . .168 A. E. G. Union... 63 

Creditanstalt .126 Leykam Josef 

Mercurbank . Oe We. bdnensicicens 147 
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Mexico 


The market in Mexican bonds during 
the last week was very erratic and prices 
receded in some cases $5 per $100. At 
the close of business on Wednesday, Aug. 
4, however, the market had recovered and 
most of the losses shown in the prices of 
Mexican bonds had recuperated to the 
closing prices of a week ago. 

The cause of the reaction was that 
the major oil companies objected to the 
decree made by the Mexican Government 
in regard to drilling permits, which prac- 
tically forced them to stop drilling; and 
that the trouble between the Catholic 
Church and the Government came to 
a head. 


Practically 99 per cent. of the Mexican 
population is Catholic. The Church 
started a boycott against business in 
general, and especially against the pur- 
chase of luxuries. 


The most important and serious result 
of the agitation was the withdrawal of 
money from the Mexican banks, to the 
reported amount of $9,000,000, or about 
18,000,000 pesos. Considering that at 
the end of December, 1925, the total de- 
posits in Mexico are estimated to have 
amounted to less than 110,000,000 pesos, 
this would mean that within a week prac- 
tically 20 per cent. of the deposits were 
withdrawn. 

As money was very scarce in Mexico 
under ordinary conditions lately, the 
withdrawal of these large sums created 
fear, and the rumor was started that it 
might be necessary for the National 
Bank to stop payment of checks. This 
rumor, however, proved to be unfounded. 
Nevertheless, a very sharp drop occurred 
on the Paris Stock Exchange in the 
shares of the National Bank of Mexico. 
It was reported that the selling of Mexi- 
can Government and railroad bonds was 
for the account of Catholics, who were 
told to dispose of anything Mexican, and 
the selling was panicky. There was a 
complete reversal of sentiment regarding 
these bonds on Aug. 3, and from then on 
the market started to recuperate and 
prices are now equal to those of a week 
ago, which are, however, in some cases 
10 points below prices at the beginning 
of July. 

A conference of all petroleum inter- 





ests having holdings in Mexico will be 
held in New York City in September, 
according to dispatches from Mexico 
City. 

The purpose of the conference will be 
to discuss in detail the new oil legislation 
and decrees which have centred the at- 
tention of the world on the Mexican oil 
situation. While no information has 
been made public here with reference to 
the reported meeting, it is presumed that 
virtually all the American oil companies 
which have interests in Mexico will par- 
ticipate. 

The oil legislation, which has been the 
subject of diplomatic correspondence be- 
tween the American Secretary of State 
and the Mexican Government, remains 
unchanged, and the attitude of the Calles 
Government has not been materially al- 
tered as a result of the representations 
thus far made. 


Palestine Bond Offering 


The first industrial bonds from Pal- 
estine to be placed on the American mar- 
ket have arrived here, it was announced 
last week by Isadore D. Morrison, Vice 
President of Palestine Securities, Inc. 
The bonds are in the denominations of 
$100, $250, $500 and $1,000 and are 
based on first mortgages issued by the 
General Mortgage Bank of Palestine, 
Ltd. They bear interest of 6% per cent., 
payable semi-annually, mature in fif- 
teen years and are issued in dollars in- 
stead of in pounds to meet the needs of 
American investors. 

“The mortgages by which these bonds 
are secured are placed on improved real 
estate in Palestine, where building has 
been active as a result of large Jewish 
immigration,” said Mr. Morrison. “The 
mortgages are based on 60 per cent. of 
conservatively appraised value.” 

This is the first time that an issue of 
dollar bonds has been authorized in Brit- 
ish mandated or colonial territory, ac- 
cording to Mr. Morrison. 


Saar Basin Bond Redemption 


According to advices received by 
Ames, Emerich & Co., fiscal agents, 
$153,000 additional Saar Basin Consoli- 
dated Counties external sinking fund 7s 
have been drawn for payment Oct. 
1 at 102 and accrued interest. This 
is the third instalment of the sinking 
fund on this issue. 


Argentine Government Loan Amortization 


J. P. Morgan & Co. announce that they 
are prepared to receive tenders for the 
amortization on or before Sept. 30 next 
of $564,700 Argentine gold pesos or 112,- 
940 pounds sterling nominal of the Ar- 
gentine Government 5 per cent. internal 
gold loan of 1909. Tenders for the sale 
of bonds with coupons due March 1, 1927, 
land subsequently, at a price to be stated 
in the tender, must be lodged not later 
than 3 P. M. on Aug. 13 next with J. P. 
Morgan & Co. Tenders will be received 


also in London by Messrs. Baring Bros. 
& Co. Ltd., and in Buenos Aires by the 
Credito Publico Nacional. Each 200- 
pound bond has a par value of $973 
United States gold dollars and tenders 
must be made at a flat price under par in 
dollars per bond. 


Mortgage Bank of Chile 


An issue of $20,000,000 of the Mort- 
gage Bank of Chile (Caja de Credite 
Hipotecario, Chile), consisting of guar- 
anteed sinking fund 6% per cent. gold 
bonds, due June 30, 1961, was offered 
last week by Kuhn, Loeb & Co. and the 
Guaranty Company. The bonds are un- 
conditionally guaranteed as to principal, 
interest and sinking fund by the Repub- 
lic of Chile. Of the total amount, the 
Mortgage Bank is withdrawing $1,670,- 
000 bonds for its reserve fund. 

The bank was created by law in 1855 
and its directors and chief officers are 
appointed by the Fresident of Chile. It 
has no capital stcck and is not operated 
for profit. Its purpose is f make credit 
facilities available for the development 
and improvement of real property. 


International Telephone in Italy 


The International Standard Electric 
Company, a subsidiary of the Interna- 
tional Telephone and Telegraph Com- 
pany, has signed a contract with the 
Italian Government for the installation 
of interurban telephone systems between 
the principal cities of Italy, it was an- 
nounced yesterday. 

The contract calls for the supply and 
installation of underground interurban 
telephone cables between the following 
groups of cities: Casteggio-Bologna- 
Florence, Florence-Perugia-Rome, Rome- 
Naples, Milan-Simplon, Bologna-Padua- 
Venice-Trieste. The work will require 
five years. The contract was taken in 
conjunction with the Societa Italiana 
Roti Telephoniche Inter-Urbane, Pirelli 
& Co., Tedeschi Company, and Siemens & 
Halske. 


Venezuelan Field for Union Oil 


The Union Oil Company of California 
has entered the Venezuelan oil fields to 
obtain additional supplies of crude oil. 
It has entered into a drilling contract 
with the Maxudian Petroleum Corpora- 
tion under which it will develop 25,000 
acres of proven land on the latter’s con- 
cession in the District of Paez, lying 
northwest of Lake Maracaibo. This is 
the first undertaking of Union Oil in 
Venezuela. 

Under the contract Maxudian Petro- 
leum will pay half of the drilling ex- 
penses, following which all oil produced 
will be distributed on a fifty-fifty basis. 


Poland Loan Paid 


The Bank of Poland has paid off 
$1,500,000 of the loan contracted last 
year with the Federal Reserve Bank of 
New York, it was announced last week. 
It is planned to redeem the balance of 
the loan this month. The credit was ob- 
tained to protect Polish exchange. 
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News of Domestic Securities 





HE union of various 
New York State pub- 
lic utility properties 
operated in the Asso- 
ciated Gas and Elec- 
tric System in North- 
eastern, Central and 
Eastern New York 
has been authorized 
by the Public Service 
Commission, according to announcement 
by the Associated Gas and Electric Com- 
pany of New York. These electrical prop- 
erty transfers are part of an aggressive 
campaign by Associated to extend service 
to rural communities which heretofore 
have not been supplied or inadequately 
supplied. 

In the counties of Clinton and Frank- 
lin consent has been granted to transfer 
the properties of the Chasm Power Com- 
pany, Champlain Electric Company and 
N. I. White to the Plattsburg Gas and 
Electric Company. High-tension trans- 
mission lines have already been con- 
structed interconnecting the properties 
N. I. White and Champlain with the 
Plattsburg company. A line will be built 
westward to tie in the Chasm Power Com- 
pany’s system also. The Plattsburg Gas 
and Electric Company, which has a hydro- 
elecric plant at Plattsburg as well as a 
reserve steam power station, will acquire 
the hydroelectric plants owned by each 
of the companies transferred. In addi- 
tion it has contracted to purchase, power 
from the International Paper Company, 
so that there is now made available to the 
entire territory an adequate supply of 
power to meet any possible need. 

In Central New York the New York 
State Gas and Electric Corporation will 
acquire the properties of the Berholme 
Power Company, Inc.; Seeley Electric 
Company, Smyrna Electric Light Com- 
pany, Inc., and the Earlville Electric 
Light Company. The Berholme com- 
pany operates in New Berlin, Chenango 
County and in Morris and Butternuts, 
Otsego County. It owns a hydraulic 
plant at Holmesville on the Unadilla 
River, at which point a connection has 
been made with the high-tension trans- 
mission lines of the New York State Gas 
and Electric Corporation running from 
Norwich to New Berlin. The Seeley 
Electric Company, which operates in 
Spencer, Van Etten and Candor, in 
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Tioga and Chemung Counties, has al- 
ready been connected with the New York 
State Gas and Electric lines running 
from Ithaca to Spencer. The Smyrna and 
Earlville companies’ properties adjoin 
each other. A high-tension line has been 
erected from Norwich to Hamilton and 
a new connection has been made from the 
substation located at Sherburne, so that 
the territory now has unlimited supply of 
power, while the service has been mate- 
rially improved. 

In Eastern New York the Eastern New 
York Electric and Gas Company has been 
authorized to take over the properties of 
the Halfmoon Light, Heat and Power 
Company, Dwass Electric Company and 
the Salem, Light, Heat and Power Com- 
pany. The Salem and Eastern New 
York Electric and Gas companies operate 
in Washington County along the New 
York-Vermont boundary line, and these 
systems will be interconnected by high- 
tension lines. There is now in construction 
a high-tension line adjoining the Dwass 
and Halfmoon properties in Saratoga 
County, so that hereafter the Dwass 
company will receive its power from 
Mechanicville. It has heretofore been 
connected with lines of a very much 
lower tension, and under the present plan 
the service to its territory will be more 
efficient, with power available for in- 
dustries. . 


American Ice Company Earnings 


The American Ice Company and sub- 
sidiaries report for the six months ended 
June 30 last a net income of $1,371,653, 
after expenses, interest, &c., but before 
depreciation and Federal taxes. This com- 
pares with $1,515,450 earned in the cor- 
responding period of last year. Sales 
during the six months this year totaled 
$6,916,901, against $7,552,928 in the same 
period of 1925. 


Arnold Print Works 


Arnold Print Works for the six months 
ended June 30, 1926, reports net earnings 
of $440,152 after depreciation and all 
other charges, available for bond intec- 
est and Federal taxes. The company 
repurchased sufficient of its first mort- 
gage 6 per cent. sinking fund gold bonds 
for almost two years’ sinking fund re- 
quirements. 

Net profits, after bond interest, Fed- 
eral taxes and all other charges, avail- 
able for preferred dividends, were $331,- 
527. After allowing for dividends on the 
first and second preferred, net earnings 
for the six months were equal to $2.90 
a share on the common stock. 


Big Four Lease by New York Central 

Formal application was made to the 
Interstate Commerce Commission on July 
30 by the New York Central Railroad to 
acquire control by lease for ninety-nine 
years of the Cleveland, Cincinnati, Chi- 
cago & St. Louis Railway (The Big 
Four), the Michigan Central Railroad 
Company and the Chicago, Kalamazoo 
& Saginaw Railway Company, in all of 
which lines the New York Central now 
has heavy majority stock holdings. Ap- 
plication was filed simultaneously by 
the Big Four to lease for a like period 
the Cincinnati Northern Railroad Com- 
pany and the Evansville, Indianapolis & 
Terre Haute Railway Company, in both 
of which the Big Four holds large blocks 
of stock. 

In its application, the New York Cen- 
tral agrees to pay as rental to the other 
stockholders in the Big Four $1.25 quar- 
terly on the preferred and $5 semi-an- 
nually on the common shares. Stock- 
holders of the Michigan Central will re- 
ceive $25 semi-annually on each share of 
capital stock held, and shareholders of 
the Chicago, Kalamazoo & Saginaw will 
be paid $5 a share semi-annually on the 
capital stock. 

The Big Four, in turn, agrees to pay 
to other stockholders of the Cincinnati 
Northern $6 a share semi-annually on 


the capital stock, and to stockholders 
of the Evanston, Indianapolis & Terre 
Haute $2 a share per year on the capital 
stock. Both applying roads agree fui 
ther to assume payment of all sums re- 
quired to maintain and preserve the cor- 
porate existence of the roads leased, 
interest on bonds, notes and other obli 
gations of indebtedness. 

Stockholders of the New York Central 
are to meet in New York on Sept. 29, 
to vote on the proposed leases, and to 
approve an increase in capital stock of 
the New York Central by $100,000,000 
to $500,000,000. Out of the proceeds of 
this increase in capitalization will come 
the funds needed to effect the leases. 
The plan of the proposed leases was 
originally announced by the New York 
Central on June 9. 


Broad River Power Company 


Operating revenue of Broad River 
Power Company for year ended June 
30, - 1926, amounted to $1,918,053, as 
against $1,440,237 in the previous year, 
an increase of 33 per cent. Net in- 
come, after deducting operating ex 
penses, maintenance, depreciation, taxes 
and interest on funded debt, amounted 
to $441,880. After providing for divi- 
dend on preferged stock, the balance of 
net income remaining was $259,755. 
Operating revenue of the Broad River 
Power Company for the month of June 
increased 45.9 per cent. over June a year 
ago, when operations were included of 
electric and gas properties acquired July 
1, while operating income after allow- 
ance for operating expenses, main 
tenance, depreciation and taxes, in 





creased 88.4 per cent. over June last 
year. 

The Broad River Power Company, 
which is controlled by the General Gas 
and Electric Corporation, is completing 
installation of a second unit in its steam 
station at Parr Shoals, S. C. When 
placed in operation a few days hence 
there will have been added 30,000 k. w. 
rated capacity to the original unit, which 
was rated at 12,500 k. w. In actual 
operation, however, the first unit has 
attained a capacity of approximately 
16,000 k. w. 


Cluett, Peabody Report 


Cluett, Peabody & Co., Inc., and sub- 
sidiary companies report net sales of 
$12,302,938 for the six months ended 
June 30 last, as against $12,832,674 
for the corresponding period of 1925. 
Net profits after preferred dividends for 
the first siz months of 1926 were $728,- 
313, equivalent to $3.78 a share on the 
192,391 shares of common stock out- 
standing. This compares with a net 
profit after preferred dividends of $715, 
851, or $3.72 a share on the common 
stock, for the first half of 1925. The 
balance sheet as of June 30 last shows 
cash in hand and in banks and Liberty 
bonds of $2,617,091, accounts receivable 
of $3,914,642 and inventories of $8,448,- 
207. Accounts payable stood at $344,682. 


Denver Land Bank New Issue 


C. F. Childs & Co. offered this week 
a new issue of $1,500,000 Denver Joint 
Stock Land Bank of Denver 5 per cent 
farm loan bonds, due July 1, 1956, priced 
at 1033, and interest, to yield 4.52 per 
cent. to redeemable date, 1936, and 5 
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per cent. thereafter. These bonds are 
exempt from all Federal, State, muni- 
cipal and local taxation, except estate 
and inheritance taxes. 

The Denver Joint Stock Land Bank 
operates in the States of Colorado and 
Wyoming and has enjoyed a substantial 
and steady growth, shareholders having 
received 8 per cent. per annum since 
Dec. 31, 1923. Officers and directors 
have had wide experience in the bank- 
ing and farm mortgage business and are 
thoroughly conversant with land values 
in the bank’s territory. 


Derby Gas and Electric Bonds 


Offering was made on July 30 of a 
$5,500,000 issue of Derby Gas and Elec- 
tric Corporation 5 per cent. first lien 
gold bonds, series of 1946. The offering 
group is headed by the Chase Securities 
Corporation and includes West & Co., 
Pynchon & Co., W. S. Hammons & Co. 
and John Nickerson & Co. The bonds 
are priced at 95 and accrued interest. to 
yield over 5.40 per cent. The issuance 
of these bonds and the preferred and 
common stock will provide for the ac- 
quisition of tie capital stock of the 
Derby Gas and Electric Company and 
the Wallingford Gas Light Company, 
the retirement of underlying securities 
and for other corporate purposes. 


Interborou gh Report 


The statement of earnings and ex- 
penses of the Interborough Rapid 
Transit Company for June and the 
twelve months ended June 30, as sub- 
mitted to the Board of Directors, showed 
the net result for the fiscal year 
was $2,443,695, after operating expenses, 
taxes, rentals, interest and other charges. 

“Notwithstanding this encouraging 
figure, all available balances must be 
utilized for old debts and outstanding 
obligations,” said Frank Hedley, Presi- 
dent and general manager. “These in- 
clude mainly unpaid taxes, cost of new 
ears and certain contractual obligations. 

“The cost of the strike just ended, 
which will be substantial, both with re- 
spect to abnormal operating expenses and 
loss of gross revenue, is not reflected in 
this statement. This substantial loss 
will show in the July statement of earn- 
ings, and will, of course, represent an 
additional and unexpected drain on the 
balance produced in the year ended June 
30 last.” 

Total revenue during the twelve 
months ended with June was $61,985,794, 
which represents an increase of $3,274,- 
603. over the corresponding period last 
year. Operating expenses, taxes and rent- 
als paid to the city for the old subway 
aggregate $39,546,782, a gain of $513,902. 
Maintenance in excess of contractual pro- 
visions amounted to $981,346, a decrease 
of $510,950. Fixed charges, including in- 
terest on bonds, notes, &c.; sinking fund 
and miscellaneous, were $15,947,486, an 
increase of $481,272. Dividend rentals 
for the period reached $3,066,386, an in- 
crease of $1,176. 

For June the total revenue was $5,218,- 
155. Expenses, taxes and rentals were 
$3,290,814, and the maintenance in excess 
of contractual provisions was $123,940. 
Fixed charges were $1,342,099 and divi- 
dend rentals $255,540. The balance after 
actual maintenance was $205,762. 

The increase in gross revenue for the 
fiscal year is ascyibed in part to the 


receipt of approximately $1,167,000 grow- ° 


ing out of the new advertising contract 
which became effective last November. 
Of this additional amount $770,000 was 
paid in a lump sum upon signing of the 
contract, against which no similar pay- 
ments are payable in subsequent years. 


Liquid Carbonic Corpore ion 


Completing the financing of the Liquid 
Carbonic Corporation, a syndicate com- 
posed of Potter & Co., Spencer Trask & 
Co. and Merrill, Lynch & Co. is offering 
68,500 shares of the no par value com- 
mon stock of the concern. The stock is 
offered at $47 per share, estimated to 
yield 7.66 per cent. 

Proceeds of this financing and of 
$4,000,000 first mortgage convertible 
sinking fund bonds sold last week will 
be used to acquire the entire assets and 


business of the Liquid Carbonic Com- 
pany, which produces more than a quar- 
ter of the soda fountains and more than 
a third of the carbonic gas sold in this 
country. 

Management of the company is vested 
in men who have been connected with 
the business from thirteen to twenty-four 
years. In effecting the change in owner- 
ship they will exchange their stock hold- 
ings of the predecessor corporation for 
common stock of the new company. Of- 
ficers and others closely connected with 
the business have subscribed to 31,500 
shares of the new stock. 

It was announced the management 
will inaugurate quarterly dividends on 
the common stock at an early date at 
the rate of $3.60 per share per annum. 
A balance sheet of the new company 
shows net assets of $62.18 per share of 
common stock, and net current assets 
equivalent to $49.44 per share. Nine 
months’ earnings available for dividends 
and management profit sharing are 
equivalent to $6.41 per share and are 
expected to equal $10.40 per share for 
the full fiscal year. 


International-Great Northern Bonds 


The International- Great Northern 
Railroad Company announced this week 
that it plans to redeem on Sept. 1, 1926, 
all of its 6 per cent. gold notes issued un- 
der a collateral trust indenture of 1924. 
The notes will be redeemed at the office 
of the road in New York City at their 
principal amount together with accrued 
interest to Sept. 1. 

Mack Trucks Earnings 

The report for the June quarter of 
this year of Mack Trucks, Inc,, shows 
a net profit, after charges, depreciation 
and Federal taxes, of $3,025,799, which 
is equal, after 7 per cent. first and sec- 
ond preferred dividends, to $4.48 per 
share on 611,515 shares of no par com- 
mon stock. This compares with $2,898,- 
979, or $7.69 per share, in the similar 
quarter of last year. 

For the first six months of 1926 Mack 
Trucks shows a net profit of $5,341,328, 
or $7.80 per share, as against $4,653,848, 
or $12.02 per share, in the first half of 
1925. 


Mid-Continent Petroleum Earnings 


Net income of the Mid-Continent Pe- 
troleum Corporation for the June quar- 
ter was $3,962,624, after interest but 
before depreciation, depletion and Fede- 
ral taxes, which is equal, after preferred 
dividends, to $2.84 a share on 1,357,414 
shares of common stock outstanding. 
This compares with $3,651,844, or $2.60 
a share, in the same quarter of 1925. 
For the first half of this year earnings 
were $6,816,884, before reserves or $4.85 
a share on the common, against $7,347,- 
734, or $5.24 a share, in the same period 
in 1925. 

Executives said that while the net 
income for the first half of 1926 is 
apparently less than that for the period 
last year, this is due two inventory ad- 
justment in the first quarter of 1925. 
The. net operating profit for the first 
half of 1926 is $534,982 in excess of that 
for the first half of 1925. 


Milwaukee Railway and Light 


The Milwaukee Electric Railway and 
Light Company announced that it will 
redeem and pay on Sept. 1, 1926, at the 
office of the Central Union Trust Com- 
pany in New York, all refunding and 
first mortgage 6 per cent. gold bonds 
outstanding under this mortgage, series 
C. The bonds will be redeemed at 104% 
and accrued interest. 


New Pacific Coast Oil Company 


Formation of a new Pacific Coast oil 
company having an authorized capitaliza- 
tion of $60,000,000 was announced this 
week when a certificate of incorporation 
was filed with the Secretary of State at 
Dover, Del., by the Richfie'd Oil Com- 
pany of California. The formal applica- 
tion did not reveal the identity of the 
incorporators, but it is understood that 
the new company has been organized by 
interests identified with the United Oil 
Company, one of the leading independent 
producers on the West Coast, whose prin- 
cipal subsidiary, Richfield Oil Company, 


ts the third largest distributer of gaso- 
line in California. The present Richfield 
Oil Company is controlled by the United 
Oil Company through 100 per cent. stock 
ownership. ; 
Statements confirming the organiza- 
tion of the company were later issued in 
Los Angeles through Bond & Goodwin & 
Tucker, Inc., and Aronson & Co., bankers, 
who executed the transaction. They said 
the new concern will in the near future 
supercede the United Oil Company and 


the present Richfield Oil Company, and ° 


that all of United’s other subsidiaries 
will likewise be absorbed. 

The capital structure of the new con- 
cern consists of 400,000 shares of $25 
preferred stock and 2,000,000 shares of 
common stock of $25 par value. An ex- 
change of securities will be involved in 
the acquisition of the properties of the 
United and Richfield companies. 

During the past eighteen months the 
Richfield company advanced from fifth 
to third place among the leading dis- 
tributing companies in California. Sales 
for 1925 exceeded $19,000,000 and for 
the first half year of 1926 they aggre- 
gated $14,750,000. Net earnings for the 
six months were at the rate of $4.69 per 
share, compared with $5.21 for the full 
year of 1925. United reports production 
of about 12,000 barrels a day with 121 
producing wells as of June 30. Increase 
of production for the first half year was 
45 per cent. greater than for the same 
period of 1925, not including overriding 
royalty production owned nor the com- 
pany’s 50 per cent. interest in the pro- 
duction of the McKeon Oil Company. 


Northern Indiana Public Service 


The Northern Indiana Public Service 
Company has filed a petition with the 
Public Service Commission of Indiana, 
asking for authority to issue and sell 
$12,500,000 of its forty-year first and 
refunding mortgage gold bonds to bear 
interest at not more than 5 per cent, 
per annum. 

Another petition was filed asking au- 
thority to issue $4,000,000 of Northern 
{ndiana Gas and Electric Company first 
lien and refunding mortgage gold bonds, 
6 per cent. scries. The Northern Indiana 
Gas and Electric Company was merged 
into the Noithern Indiana Public Ser- 
vice Compary on June 3, 1926. 

The company proposes to sell the $12,- 
500,000 issue at not less than 85 per 
cent. of the par value to yield $10,625,- 
000. 
As a result of this proposed new fi- 
nancing, the Northern Indiana Public 
Service Company will retire $4,500,000 
of three-year notes which mature June 
1, 1927, thus releasing $5,000,000. of 
Northern Indiana Gas and Electric Com- 
pany first lien and refunding mortgage 
gold bonds pledged as collateral security 
against them. 

The old issue of $5,000,000 of first 
lien and refunding mortgage gold bonds 
and the proposed new $4,000,000 issue 
will te pledged as collateral security un- 
ler the company’s first and refunding 
mortgage. 

“The effect of such an arrangement” 
rays the petition, “will be to give to pe- 
titioner’s first and refunding mortgage 
bonds a substantial interest in and ben- 
efit from the prior lien of the said first 
lien and refunding mortgage, thus meas- 
urably strengthening their security and 
marketability. 


Peoples California Hydro-Electric Corp. 


A further consolidation is to take place 
shorthky, through the acquisition by the 
W. B. Foshay Company of Minneapolis, 
of the Alturas Light and Power Com- 
pany, the Fort Bragg Light and Power 
Company, and the Mendocino Light and 
Power Company, located in prosperous 
lumbering and dairying districts of 
Northern California, and serving elec- 
tricity, retail, to a number of cities and 
towns in this territory. These proper- 
ties are being acquired by the Foshay 
Company shortly after Aug. 1, and will 
be consolidated into a local California 
corporation which in turn will be con- 
trolled by the Peoples Light and Power 
Corporation, a utility company owne.:| 
and operated by the Foshay Company, 
through which the Foshay Company 


controls its utilities. The three Califor- 
nia properties will be included in a new 
California corporation to be known as 
the Peoples California Hydro-Electric 
Corporation. It is understood that there 
are other public utility properties now 
being negotiated for by the Foshay in- 
terests. 

The Peoples Light and Power Corpor- 
ation owns and operates utilities in Iowa, 
Minnesota, Wisconsin, Oregon, Washing- 
ton, .Vermont and Arizona, as well as 
California. When the California prop- 
erties are taken over in August, the 
consolidation of all the holdings of Peo- 
ples Light and Power Corporation will 
represent in value over $8,000,000 with 
total gross earnings in excess of $1,000,- 
000. 


Public Service of New Jersey 


Gross earnings of the Public Service 
Corporation of New Jersey and its sub- 
sidiary companies exceeded $100,000,000 
for the twelve months ended June 30, 
1926. ‘rhis establishes a new high rec- 
ord for any twelve-month period in the 
history of the corporation. Compared 
with the previous fiscal year gross earn- 
ings imcreased 11.2 per cent. 

A comparative statement of combined 
results of operation issued by the corpo- 
ration shows gross earnings for the pe- 
riod of $100,983,856, as against $90,755,- 
455 for the twelve months ending June 
30, 1924, an increase of $10,228,400. 

Operating expenses, maintenance, taxes 
and depreciation for the period were 
$72,911,736, an increase of $5,292,542, 
leaving a net income from operations of 
$28,072,119, as against $23,136,261 for 
the twelve months ending June 30, 1925, 
an increase of $4,935,858. 

Other net income amounted to $2,116,- 
621 and income deductions to $17,397,063, 
the balance for dividends and surplus 
being $12,791,677, as compared to $7,987,- 
500 for the twelve months ending June 
30, 1925, an increase of $4,804,177. 

Gross earnings for the month of June, 
1926, were $8,376,421, as against $7,318,- 
522 for June, 1925, an increase of 
$1,057,898. Operating expenses, main- 
tenance, taxes and depreciation were 
$6,172,217, an increase of $725,408; net 
income was $2,204,204 and other net in- 
come $474,627, or a total of $2,678,831, 
an jncrease of $529,713; income deduc- 
tions were $1,584,500, or $162,295 more 
than for June, 1925, leaving the balance 
available for dividends and _ surplus 
$1,094,331, as against $726,914 for June, 
1925, an increase of $367,417. 


West Penn Bond Redemption 


A. M. Lynn, President of the West 
Penn Railways Company, issued a notice 
recently to holders of the company’s 
three-year 64% per cent. gold debentures 
announcing that the entire $3,500,000 
principal amount of this issue will be re- 
deemed on Sept. 1 next. 


Winston-Salem (N. C.) Bonds 


The Equitable Trust Company of New 
York, Lehman Brothers, Ames, Emerich 
& Co. and the First National Company of 
Detroit, Inc., are offering $1,575,000 City 
of Winston-Salem, N. C., 4% and 5 per 
cent. bonds. The issue includes $875,000 
4%2s, due 1927 to 1942, offered to yield 
from 4.20 to 4.40 per cent., and $700,000 
5s, due 1928 to 1934, offered to yield 
4.25 to 4.40 per cent. The bonds are is- 
sued for water purposes, general im- 
provements, sewers, city garage and 
streets. 


Hawley Pulp and Paper Bond Issue 


Blyth, Witter & Co. announced on 
Tuesday the sale to investors of 20,000 
shares of 7 per cent. cumulative first 
preferred stock and $2,150,000 first 
mortgage sinking fund 6 per cent. gold 
bonds of the Hawley Pulp and Paper 
Company, a leading pulp and paper man- 
ufacturing corporation with properties 
in the State of Oregon. The preferred 
stock, each share of which carried a vot- 
ing trust certificate for one share of 
common stock was offered at a price of 
$98 and accrued dividend to yield 7.14 
per cent. The 6 per cent. first mortgage 
bonds due 1946, were priced at 99% and 
interest to yield over 6 per cent. 
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ESPITE a _continua- 
tion of unseasonable 
weather in many dis- 
tricts in Canada, par- 
ticularly in the East- 
ern Provinces, busi- 
ness conditions. in 
June were generally 
satisfactory, while im- 
proved crop prospects 
have developed a spirit of confidence in 
the future trend of trade, says the Ca- 
nadian Bank of Commerce in a summary 
of the trade outlook in its monthly com- 
mercial letter. Some unfavorable fea- 
tures are seen, notably that industry in 
Great Britain is severely handicapped, 
with the ‘effects reacting on business in 
nearly every part of the globe, and that 
one of the largest concerns in the Do- 
minion, asserting that it is unable to 
operate profitably under existing condi- 
tions, has appealed to the Government 
for aid by way of tariff concessions on 
coal and steel products. Yet, says the 
letter, favorable influences are predomi- 
nant, and if these are in evidence during 
the next three months a state of pros- 
perity should exist throughout the 
greater part of the country. 

The situation in various branches of 
trade is reported as follows: 

“Wholesale and Retail Trade—Retail 
merchants have experienced a _ trying 
Spring season, with variable and adverse 
weather ruling throughout the period 
when farmers are busy on the land, with 
the result that trade of this kind has 
been more dull than is customary during 
the seeding period. In one line, however 
—farm implements—there has been a 
very large increase in sales over last 
year, in some Western districts as high 
as 100 per cent. In contrast with the 
reports as to retail trade, those regard- 
ing wholesale distribution are encourag- 
ing; orders are being placed quite lib- 
erally, but with sufficient caution to pre- 
vent overstocking. 

“Manufacturing—Activity in the prin- 
cipal industrial centres continues without 
appreciable diminution other than that 
which normally sets in at this time of 
the year, and the seasonal slackening ap- 
pears to be less than for the correspond- 
ing period in 1925. 

“Tron and Steel—Production of pig 
iron in May was 8 per cent. above that 
of April, while the output of steel ingots 
and castings was increased by 12 per 
cent. ‘ 

“Footwear—Boot and shoe factory em- 
ployes in the City of Quebec have been 
on strike for some time, but notwith- 
standing this trouble the production of 
footwear in Canada has been increasing 
and the industry seems to be recovering 
from the depression from which it suf- 
fered previously. 

“Pulp and Paper—The mills are operat- 
ing close to capacity and the only weak- 
ness in the markets for their products is 
in respect of kraft paper, the demand for 
which has fallen off somewhat. During 
May the production of pulp and paper by 
Canadian mills again exceeded that of 
the United States plants. 


“Automobiles—The manufacturers have 
obtained some recognition of their peti- 
tions to the Government on the tariff 
question and have expressed their inten- 
tion to give the new regulations a thor- 
ough trial; the output of their plants 
is about 30 per cent. ahead of that at 
this time last year. 

“Agriculture—The imports of wheat 
into Europe in May are estimated at 
about 45,000,000 bushels, an increase over 
the April shipments of 10,000,000 bush- 
els. Europe’s requirements until August 
are calculated at 10,000,000 bushels 














weekly, of which North America will 
supply 65 per cent., consisting of Cana- 
dian wheat from the 1925 crop and Win- 
ter and early Spring wheat from. the 
United States. Our exports of this grain 
in May were nearly 19,000,000 bushels, 
and it seems certain that the bulk of our 


exportable surplus will be shipped within 
the next two months.” 


Canadian National Railways Earnings 


An increase of $11,114,314.69, or 
296.99 per cent. in net earnings for the 
first six months of 1926 as compared 
with the same period of last year, is 
shown in the financial statement of the 
Canadian National Railways for the 
period Jan. 1 to June 30, 1926, issued 
last week. This statement also shows 
the highest gross for any first half-year 
since consolidated system figures were 
set up in June, 1922, and the highest 
gross and net for any June since that 
time. For the first six months period 
ending June 30 in each year, net earn- 
ings and operating ratios were as follows: 


Earnings. Ratio. 
LESSEE er pres *$2,869,596 102.82 
SRR ee rere, 1,591,357 98.63 
Ee peer 2,629,430 97.71 
RN Ree 3,742,346 96.45 
ere 14,856,661 87.72 


*Operating deficit first half of 1922. 


For the half-year ending June 30, 1926, 
gross earnings were $120,989,008 as 
against $105,543,743 in the first half of 
1925, an increase of $15,445,265, or 14.63 
per cent. Operating expenses in the 1926 
period were $106,132,347.48 as compared 
with $101,801,397.17 in the first half of 
1925. 

The summary for June shows gross 
earnings of $22,303,899 as compared with 
$18,204,662 in the same month of 1925, 
an increase of $4,099,237, or 22.52 per 
cent. Operating expenses in June, 1926, 
were $20,362,821.34 as against $18,637,- 
038.12 in the corresponding month of 
1925, an increase of $1,725,783.32, or 
9.26 per cent. Net earnings in June, 
1926, totaled $1,941,077.66 as against 
an operating deficit in June, 1925, of 
$432,376.12, a betterment of $2,373,- 
with 102.37 per cent. in June, 1925. 

Summaries for each of the six months 
follow: 














Operating revenue— 1926. » 1925. 
RAS ee $18,055,921 $16,716,468 
eh Le 17,693,338 16,486,042 
eG a wana opine 21,255,004 18,233,944 
(SP eevee 19,497,542 17,656,889 
_ BASES AS 22,183,304 18,245,738 
RO Rone 22,303,899 18,204,662 

Six months ......$120,989,008 $105,543,743 

Operating expenses— 

. Berar $16,418,279 *$16.443,665 
February . 16,384,937 15,874,318 
March 17,063,159 16,598,221 
April 16,946,211 16,402,356 
May .. weeeeeee- 18,956,938 17,845,798 
[ear 20,362,821 18,637,038 

Gin, mentite «.....: $106,132,347 $101,801,397 

Net earnings— 
pS Sa $1,637,641 $272,802 
4) + AO ee .. 1,308,400 611,723 
March ie 4,191,845 1,635,723 
BT ae kenaisce5-o 2,551,330 1,254,532 
BE iwisatawapeescrs 3,226,365 399,939 
DSS Se 1,941,077 +432,376 

Six months ....... $14,856,660 $3,742,345 

*Decrease. 


+Operating deficit in June, 1925. 
Canadian Pacific Statement 


The Canadian Pacific Railway has re- 
ported that the first half of 1926 was 
the best in point of net earnings since 
1918 and was the second best half year 
in the history of the company. Net earn- 
ings for the first half of 1926 were near- 
ly double those for the first half of 1925. 

Following are the gross earnings, 
working expenses and net profits for 
June and for the six months, with com- 








June 1926 1925 Inc. 
Gross ....... $15,533,968 $13,464,647 $2,069,321 
Work ex..... 12,706,864 11,880,196 826,668 

Net ....... $2,827,103 $1,584,450 $1,242,652 

Six months— 

Gross ...... $85,227,786 $75,155,819 $10,071,966 
Work ex..... 71,271,099 67,358,173 3,912 925 
Net ........$13,956,687 $7,297,616 $6,159,041 


Montreal Power Stock 


The plan for a split in the stock of 
the Montreal Light, Heat and Power 
Consolidated which was reported in a 
previous issue of the Annalist was rati- 
fied at the recent special meeting of the 





shareholders. The new preferred and 
new common shares are being traded in 
at New York on a when, as and if issued 
basis. 

Brazilian Traction 


Net earnings of Brazilian Traction, 
Light and Power Company, Ltd., for the 
month of June, 1926, were $2,037,453, an 
increase of $687,008 over the net earn- 
ings for June last year. The statement 
of combined earnings and expenses of 
the tramways, gas, electric lighting, 
power and telephone services operated by 
subsidiary companies controlled by Bra 
zilian Traction was as follows for June, 
1926, and June, 1925. 

1926 1925 
Gross earnings 

from oper. ..$3,487,237 $2,386,113 $1,101,124 
Oper. exps..... 1,449,784 1,035,668 414,116 
Net earnings.. 2,037,453 1,350,445 687,008 
Age. ger. earn. 

from Jan. 1..19,025,946 13,908,282 5,117,664 
Agg. net earn. 

from Jan. 1..10,937,920 8,044,299 2,893,621 

The operating results have been con 
verted from milreis into dollars at the 
erage monthly rates of exchange They 
have been approximated as closly as pos- 
sible, but will be subject to final adjust- 
ment when the annual accounts are 
made up. 


Public Utility Earnings 


Increase 





ALABAMA POWER 

June— 1926 Increase 
Gross earnings....... $1,039,529 $111,460 
Oper. exp. and taxes 531,548 26,624 

Net earnings .... $507,981 $34,836 

12 mos. end. June 30— 
Gross earnings..... 
Oper. exp. and taxes. 


$12,822,899 $3,044,980 
6,941,876 2,015,967 


Net earnings .. $5,881,023 $1,029,013 


DOMINION POWER & TRANSMISSION 
June— 1926. Increase 
Gross earnings $261,007 $18,279 
Oper. expenses ..... 172,739 *1,304 
Net earnings .... $88,268 $20,033 
6 mos. end. June 30— 


Gross earnings .... $1,574,711 $85,853 
Oper. expenses. 1,007,494 *21,847 
Net earnings . $567,217 $107,700 


*Decrease. 


WINNIPEG ELECTRIC 
June— 1926 


Gross earnings $424,396 
Net revenue ere ; 136,411 
Fixed charges and taxes after de 
ducting other income. 97,741 
Net income from operation 38,669 
Monthly proportion Manitoba powel! Pe 
guarantee es 18,175 


The net earnings from operation after 
providing for operating expenses, taxes 
&c., show an increase of $16,134 during the 
month of June, compared with the same 
month last year 


Abitibi Power and Paper 


The earnings of the 250,000 shares of 
no par common stock of Abitibi Power 
and Paper Company during the past five 
years have averaged $8.28 a year, while 
dividends averaging $3.00 per year have 
been paid. In a review issued recently 
Watt & Watt point out the good record 
the company has had and the prospects 
for high earnings in 1926. 

“During 1925 earnings amounted to 
$11.20 per share, as against dividends 
for the period of $4. The large margin 
of profits over dividend disbursements 
over a period of years has enabled the 
company to build up a very strong liquid 
position, the ratio of current assets to 
current liabilities at the close of 1925 
being 304 per cent. Compared with the 
scope of the industry, Abitibi’s capital 
obligations are unusually light, securi- 
ties prior to the 250,000 common shares 
being $10,634,000. Over against these 
obligations, the company has pulp and 
paper plants that have been producing 
well above 500 tons per day, big power 
development and immense timber limits, 
plants and limits being so closely re- 
lated that operating costs are exception- 
ally low. 


Consolidated Mining and Smelting 


The estimated profits for the first 
half of 1926 of the Consolidated Mining 
and Smelting Company of Canada 
amounted to $5,638,237 after deductions 


for depletion, depreciation, taxes as well 
as a deduction of $677,144 for addition 
to property through profit and loss. The 
corresponding figure for the first six 
months of 1925 was $3,960,763 after de- 
ducting $1,327,723 for additions to prop- 
erty through profit and loss. 

The increase in net profits for the 
first half of 1926 over the first half of 
1925 was $1,677,474 or more than 40 per 
cent. This increase would have been 
even larger had the prices of lead and 
zine maintained their level of the first 
half of 1925, for production for the first 
half of the current year was 34 per 
cent. higher for lead, 90 per cent. higher 
for zinc, over 100 more per cent. for 
silver and over 200 per cent, more for 
gold than in the first half of 1925. 


Bank of Toronto 


rhe Bank of Toronto has recently dis- 
tributed to stockholders its report for the 
half year ended May, 1926. Following is 
a tabulation of important items in the 
report and comparisons with correspond- 
ing figures at the end of the bank’s fiscal 

year, Nov. 30, 1925. 
May, 1926 Nov., 1925 





Cash, notes and checks, 
deposits with banks 
and Dom. Govt...... $16,965,514 $19,164 562 
Govt. and 
cipalities .. .. 2,232,860 
owned...... 32,642,357 29,976,404 
Call short loaas.. 8,280,511 6,601,261 
Loans and advances... 46,321,596 47,295,267 
Mortgages 5 2 212,664 64,912 
RS 3,501,163 3,321,748 
Letters of credit...... 1,305,364 1,159,929 
Liabilities. 
Deposits (jak eaao $89,260,236 $84,558,761 
Notes in circulation... 17,206,067 8,405,841 
Bills payable . 445,000 1,136,812 
I rs of credit 1,305,364 1,159,929 
Advances Cabaenae 600,000 
Other liabilities........ 216,872 183,438 


Twin City Rapid Transit 

Earnings of Twin City Rapid Transit 
Company for the second quarter of 1926 
and for the first half year showed large 
inercases over the earnings for the cor- 
responding periods last year.. Gross earn- 
ings for the second quarter of 1926 were 
$3,091,506, an increase of $61,030, and 
net revenue was $824,667, an increase of 
$29,842 over the corresponding figures 
for 1925. Fixed charges were $2,611 
lower in the second quarter this year 
than they were in the same period last 
year, so that the net income for the quar 
ter this year, $273,186, showed a yain 
of $32,453. 

For the half year of 1926 net income 
was $722,446, as against $658,223 for the 
first half of 1925, an increase of $64,223. 


Automotive Credit Corporation 


The Automotive Credit Corporation, 
Ltd., which took over the business of the 
Guaranty Acceptance, Ltd., about a year 
ago, has issued a financial statement for 
the period ended June 30, 1926. 

The balance sheet as at the end of the 
period shows total assets of $444,732, 
consisting of the following items: Cash, 
$31,461; Dominion and municipal bonds 
and other negotiable securities, $34,313; 
notes and accounts receivable, 284,240; 
furniture and fixtures, $1,402; deferred 
charges, $43,365, and contracts and good 
will, $49,950. The liabilities are: Bank 
loans, $101,513; other current liabilities, 
$9,448; bonds, $209,400; unearned service 
charges, $7,818; preferred stock, $50,000; 
surplus, $16,552. 

The president of the corporation 
pointed out in his remarks to the share- 
holders that the earnings of the corpora- 
tion have been sufficient not only to pay 
the bond interest and the dividend on the 
preferred stock, but also to allow the 
declaration of a bonus of 3 per cent. to 
the holders of the company’s bonds as 

t June 30. The payment of 3 per cent. 
on account of the bonus coupons makes 
2 total of 9% per cent. that the holders 
of the bonds will receive on their in- 
vestment during the first year that the 
company has been operating under its 
present capitalization. 





a ak 


182 


THE ANNALIST 


Friday, August 6, 1926 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer 
ARGENTINA: 
Argentine small unlisted 5s,'45 see 730 
Argentine Rescis. 5s, 1945 76% 78 
AUSTRIA: 
3 Austria 6s, W-year (per kr 
000) 


ll 
“4 Do 9 11 
3 Do 6% Treas. (kr. 1,000,000) 9 11 
BELGIUM: 
Belgian restoration 5s 13 16 
4 Do premium 5s 16% 18% 
BRAZIL: 
; Brazilian Govt. 4s, 1889 (stg.) 57 57% 
Do 57 58 
Do 4s, 1910 (pounds) 4 564 
Do Rescis. 4s, 1900 (stg.) 57% 59 
3 External, 1900, 4% 58 58 
Do 4%s, 1888 65 67 
Do 5s, 1913 65h, 10% 
4 Do 5s, 1895 (pounds) 67% 68 
CHILE: 
Chilean Ist 5s, 1911 80 83 
COLOMBIA: 
Colombian Govt. 6s (external 
1947) (sterling) 82% 8% 
COSTA RICA: : 
Rep. of Costa Rica 5s, 1911 
(sterling and U.S. $) 68% 69% 


CUBA: 
Cuban Govt. 5s (Treas. loan 
of 1918-31) (U. S. $) 5 98 

Cuban 5s, 1905, internal loan. 95 97 
CZECHOSLOVAKIA: 
3 Czech. Loan 6% (per kr. 1,000) 22 25 
3 Czech. Prm. 4%s (per kr.1,000) 24% 27 
FINLAND: 
8 Finland 5%s (internal) (per 


finmarks 1,000) 18% 22% 
FRANCE: 
3 French Govt. 4s,'17 (fcs.1,000) 12 13 
4 Do 13% = 
3 Do 5s, (Vict.) (per fes.1,000) 14 15 
4 Do a 15% 16 
3 French Prm. 5s,'20 (fcs.,1,000) 18% 19% 
3 French 6s, 1920 17 18 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) 1,125 1,175 
14 Do 1,125 1,17 
4 Do ; 1,125 1,175 
3 German Govt. W.L. 4 and 5%, 
1922 ... 5 7 
4 Do ‘ 5 7 
4 Do ‘ 5 7 
3 Prussian Consol 3%s (per 
marks 1,000) ° 1 106 
GREAT BRITAIN: 
4 British Victory Drawings 4%. % 91% 
GREECE: 
reek Govt. 1964 5% 112 117 





GOVERNMENT—BONDS—Continued 
Key. ; Bid. Offer. 
ITALY: 


3 Italian Govt. 5s, 1920 (Treas.) 


(per lire 1,000) we e 32% jx 
3 Italian Consol. War Loan 5s, 

1918 (lire) : See 30 
4 Do a one ee 30% 


ZAPAN: 
Japanese Govt. 4s, 1931 (small 
pieces), 1905 (U. S. and £). 88% 89% 

Japanese 4s, 1910 (franc loan) 66 67 
MEXICO: 
4 Silver, 3%, ex int ga 6 7 
4 Silver, 5%, ex int er 9% 1 
4 1945 French issue 4%, 1910. ... = 24 


4 Treas. Séries ‘‘A”’ ‘ 42 
NORWAY: 
3 erway | 6s, 1920-70 (kroner). es 
4 Te sscégenebeneneene wa 
3 Norway 6s, 1921-31 (per ae 
1,000) .224 228 
4 Do 224 228 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 6 68 
14 DD. iipinbesened pada cannnees 66 68 
3 Poland 5% (per 1,000 zloty)... 48 58 
RUMANIA: 
$ Rumanian Reconstruction 5s 
Pe MD cadbcceceatundeses 3 
14 Do NMekeshenesdse 2 3 
4 Do natal ace maa 3 
RUSSIA: 
3 4% rentes, 1894 = 1,000 
Rr re eo 4 34 
14 Do 4 
$3 5th War Loan 54s 1 2 
3 6th War Loan Sis 1 2 
14 Do staged 2 
3 External 5%s oi oe eal ae 134 
3 External 5%s, C. D otae eo Cae 
3 External 64s ams . B 14 
3 External 6%s, C. D . 12% 14 


MUNICIPAL--BONDS 
Key. Bid. Offer. 
AUSTRALIA: 
Brisbane 6%s, 1941 (sterling).102 105 
AUSTRIA: 


3 Vienna 5% eee 10 
4 Do pe dare emcee 8 10 
3 Do 7% Aneswageace (ae 14 
if Do écbuveoauend ll 14 
BRAZIL: 
Pelotas 5s, 1911, J. & D. (stg.) 63% 65% 
Sao Paulo 5s, 1907.... oka ee 71 
Do 6s, 1943 weeeeesee BB% 89% 
CZECHOSLOVAKIA: 
8 Carlsbad 4s ‘ ee, 15% 
14 Do oohee cr ee 1 
8 Prague 4s basa 16 18 
4 Do : i 16 18 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,009 
SED cavedseateusacsscoun 5s 6% 





MUNICIPAL—BONDS—Continued 
Key. Bid. Offer. 
GERMANY: 

—_ 1882- 1015 gue war (1,000 
) 


Duesseldorf — pre-war ‘ibis 
peepee «nena 


Do 
Frankfort pre- war(1,000 mks.) 7 
Frankfort 1916-18 G, 000 mks.) 2% 


= 


oe 4s, 1919 ) (per mks. 
1,000,000) . 


Sh atbthetdieaseoens . e 
Hamburg, 1919, small (1,000 
a 


Be pre- war 4s(1, 000 mks.) 


Do Rect Rehi did ereneseaeedane - & 
RAILROAD—BONDS 
Key. Bid. Offer 
CUBA: 
nar “yy Pac. R. R. Busepenn 
946 


Lane 75% 76% 
7 Cuban Northern Ry. 6s, 1966. 96 98 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955 
CZECHOSLOVAKIA: 


= 
PROCES KH WHR WUEWEREWEH WRU RRUPURO RUM & 


& 
aS 
s° 
a 
Ss: 
: be: 
EB: 
: B 
J 
t 
SERRE? EF BERENS SNSUSRRRRERIE 


95 100 


3 Regal | Bank of Bohemia 4%s. 22 26 
14 §6—Do ieee oiaen Oabe ane 26 
4 a. scenes neseneireked os 27 
GERMANY: 
3 A. E. G. pre-war snteeeaae 25 
| Ree er 23 25 
$3 A. E. G. 1919 (per mks. 1,000) 2h 2h, 
Fad ea 5g i denial nia 2 2% 
3 Badische Anilin gem RES ciiud 26 29 
ey SP pabhdneeedieséshesaaes cant 26 29 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 





Key. Bia. Offer. 
3 Badische Anilin, 1919....... 8 914 
14 Do comand 
4 
3 30 
4 30 
3 29 
F 
3 ‘ 
i 1% 
3 25 
4 25 
3 
7 
3 1 
4 1 
3 28 
4 23 
3 
; 4 
DIDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Key. Bid. Offer. 
AUSTRIA: 
- Styrian Water Power ........ .04 -09 
Bo “il loa 09 
“= NGARY: 
3 Rima Murany Steel, ex coup.1.60 1.85 
4 err ee! ae 
GERMANY: 
$3 A. E. G. com., ex div . 33% 34% 
4 ye . 3344 34% 
$3 Badische Anilin com..........145 155 
4 Ce ceiwske tenes apacseeeaaird 145 155 
$ Daimler Motors gcensigen 11% 12% 
4 ee sahuces 11% 12% 
3 Deutsche Werke seoonce ae 9% 
= re Siac ae 9 
22 Leonara Tietz A. G Serre waa 
BANK—STOCKS 
Key. Bid. Offer. 
AUSTRIA: 
8 Austrian Discount Co......... 3% 4 
14 Do ye ae 
4 Do io 30 4 
3 Bodencredit saccusons aan 256 
(asi ge RS 245 23 
a Do ‘netedonubinte 2 
3 Credit Anstalt er 1 2 
a Ge «nese PE 2 
4 De EEN Se 2 
3 Mercurbank sewnien ta ae 
4 wWahes err —_ 
3 einer Bank Verein 1 
i “So if i¢ 
GERMANY: 
3 nai und Privatbank, ex . 
iv Pere 19%, 
4 ss ‘.) 1% 19 
3 Deutsche Bank, ox div......:. om 414 
ak. ES ee ane eee et ie 40% 414 
$3 Disconto Geselischaft Bank, 
= div ‘ . 566 57 
> FP , . 56 57 
3 Dresdner Bank 08 GV... 00503 27% 
4 Doex div... See eeenae 261 27% 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITY—BONDS 
Key. Bid. Offer 
Adirondack Pr. & Lt. 6s, '50..105% 106 
ppalachian Pow. ist ge. *41..100% 101% 
ansas Lt. & Pow. 6s, 1954.103 105 — 
Do Ist 6s, 1945 --103% 105 
Associated G. & El. 6%s, 1954..10414 
Central Pow. & Lt. 64s, 1952..109% 110% 


6 Cities ome Co. deb. B. 195 

6 Do deb. ‘ - 

6 Do deb. E a 12% 
Cleve. Elec., Ill., 5s, 1939 103% 


Colorado Pow. ist 5s, 1963... 99 100% 
Columbus El. Pow. 6s, 1947 104 


Connecticut Pow. 5s, 1963 102 104 
Cons. Gas, N. J., 5s, 1936 98 

Cont. Gas & El. 5s, 1927.. 100 100% 
Galveston-Houston 5s, 1954 60 65 
Houston Elec. ist 6s, 1935 90 92 
Interstate Pow. 6s, 1944.. 99 100 


Louisiana Pow. Ist 6s, :944...103 105 
Louisville G. & El. 54s, 1954. .103% 
Louisville Light Ist 5s, 1953 100 
Mississippi Riv. Pow. 5s, °51...101% 102% 
Mississippi Valley 6s, 1947. 91 4 
Mountain States Ist 5s, 1938.. 94 
National Pub. Serv. 6s, 1955. 96 98% 
National Pow. & Lt. inc. 7s. 103% 104% 
No. Carolina Pub. Ser. 5s, '34. 96 97 
Northern Ohio Pow. 7s, 1935.. 92 93 
Northern Texas Elec. 5s, 1940. 67 
Pacific Gas & El. ref. 6s,'41 
Savannah El. & Pw. 7s, "41. .106% 
Seattle Elec. 5s, 1929 100 100% 
St. Paul Gas Light 5s, 1944 100% 101% 
Shawinigan Wat. & P. 5s. '34.100% 101% 





RAILROAD— 

Key Bid. Offer. 
Erie cv. 4s, “‘D,"’ 1953. ee 85 
Fla. East Coast 5s, 1974. 99 100 
Hudson & Man. rfd. 5s, 1957... 96 98 
N. Y. Cent. rfd. 5s, 2013......103 105 
Pere Marquette 5s, 1956.......102 103 
St. Louis-San Fr. 4s, 1956..... 82 83 

4 St. Paul 4% a wae 49, 
So. P.-San Fr. Ter. 4s, 1955... 85 87 

INDUSTRIAL AND MISCELLANEOUS 

—BONDS 

Key. Bid. Offer. 
Adams Exp. Co. col. 4s, 1947.. 80% 8 
American Book 6s, 1928.... 100% 101 
American Meter 6s, 1946... ...100 101 


American Tobacco 4s, 1951.... 86 
Andian Nati. Corp., Ltd., 6s, 


1940 (with warr.) .......... 160 
Do (without warr.) .........100 101% 
Beneficial Loan Sec. deb. 
SW «fnoscodhcisuceeasan 9%, 7 


Biltmore - Commodore Hotels 
(N. Y.) 1st Ishold. s. f. 7s, 
Charcoal I. Co. of Am. 8s, "31. 57 61 
Clyde S. S. Co. Ist 5s, 1931. 99 86100 
Consolidated Machine Tool 7s, 


Consolidated Tobacco 4s, =. 86 

Continental Mot. hy 644s,’ .100 10 

Crew Levick Co. Ist s. f. 6s, ai ooh 109% 
Co notes 6%, 1928. 98 


ag 
bs 
S 
= 


FEDERAL LAND BANK BONDS 
The securities listed below are inter- 

changeable coupon for registered bonds. 
Key. Bid. Offer. 


5s, Re & N., May, 1941-31... .103 
4%s, J. & J., July 1954-34......10 


4 “ "1. &J July, 1953-33. 

44s, J J., Jan., 1956-36. .... 102% 1 
44s, J. & J., Jan., 1955-35. .... 1 102’ 
4%s, J. & J., Jan., 1953- 101% 101% 
44s, M. & N., May, 1942-32 101% 101% 
44s, J. & J., Jan., 1943-33. 101% 101% 
444s, M. & N., May, 1939-24... .100 

44s, J. & J., July, 1956-36..... 100% 100% 
4%s, M. & N.. May, 1937-22... .100 1 


JOINT STOCK LAND BANK—BONDS 

Key. Bid. Offer. 
Atlantic, Raleigh, N. C., &, 

1952-32 -100% 102 


California of San Francisco 


Gs Bi SED ceciedsccces 102 «103% 
Chicago of Catenge, Til., one. 
DET occa cuncaunnndekuntune 101 
Catceass. of Chicago, Iil., —" 
EES 2 PORE NAO: 100% 102% 
Central of Illinois of Green- 
ville Se, 1952-32 ........... 100% 102 
Dallas of Dallas, Texas, 5s, 
ED ‘nine ecascupnadetaae 102. 103 
Denver of Denver, Col., 5s, 
) eee 102 103% 


Des Moines, Iowa, 5s, 1953-33.101 102% 


JOINT STOCK LAND BANK—BONDS 


—Continued 
Key. Bid. Offer. 
Maryland- view inia of Balti- 
more 5s, — See 102 103% 
New York 7, N Y. 5s, 1955-35.102 104 
Oregon & Wash. 5s, 1953-33...100% 101% 
Pacific Coast, Salt Lake City 





5s, 1955-35 101 10? 
Pacific Coast, Los Angeles 5s, 
1954-34 PS FF . 


Pacific Coast of Portland 5s. 
1955-35 


Potomac of Ww ‘ashington, 
D. C., 5s, 1955-35... 100 103 
San Antonio, Tex., 5s, 1952. -.100% 102 


St. Louis, Mo., 5s, 1952-32....101 102 
Do 4%s, 1955-35 j -101 1025 
Do 5s, 1954-34 ' -101% 103 

Shenandoah Valley, Staun- 3 

ton, Va., 5s, 1944-34....... 101 103 


Southwest of 


Ark., 5s, 1956-36........... 1% 103 

Union of Detroit 5s, 1954-34. 101% 103% 

Do 4%s, 1955-35 ..100 101% 
Virginian of Charleston, W. 

Va., 5s, 1955-35 eS 102% 
Virginia-Carolina of Norfolk, 

Va., 5s, 1956-36 101% 103% 

REAL ESTATE—BONDS 
Key. Bid. Offer. 


25 Am. Bond & Mtg. Co. issues..Interested 
25 Commonwealth Bond Co. (all 





Sierra-San Fran Pw. 2d 5s,'49 80% 82 Harriman Bldg. Ist s. f. 6s,'58 9% 99% First Carolinas,’ Columbia, issues) .. Anterested 
So. Jersey G. & El.&Tr.5s,'53.101% 102% ee Steel & W. Co. Ist .T 4 S. 5 Serer 100 101% | 25 Miller & Co. (all issues). Interested 
Tampa Elec. 5s, 1933. 100 s. f. 1941.............. -106%4 109% First of Montgomery, Ala., 25 Prudence Co. (all issues). Interested 
West. States Gas & El. 5s, 41 99% Lion Collars & Shirts 64s, '42..w.b. 30 iS ° weer tee 101 103 25 S. W. Straus & Co. ((all iss.) Interested 
Wichita Ry. & Lt. 5s, 1932 87 power Co. 75. ies aii? wee | 98% First Tonne 5s, Pog 103 usvuers 
Wisconsin-Minn. L. & P. 5s,'44 974 99 orwa eel Co. 1s remont e 4s, 1965- 10144 e INT IST . 
Wisconsin Pub. Ser. 1st 38:54 99” 100 Ohio State Tel. Co.cons.5s,'44.101 102 Greenbrier 5s, 1965-35 ........ 102% 103% I z STMENT TRUST—BONDS 
Securities Co. of N. Y. 4s..... 56 60 Iowa, Sioux City, lowa, 4%, nternational Sec. Trust of America, se- 
RAILROAD—BONDS Sen- oon Chiclet Co. Ist s. f. apap sails: 52 100 101% cured series 6% gold bonds: 
K = ‘me. Offer gennd 4’ Pais Gi eo 98 Kageas City of Kansas City, Key. Bid. Offer. 
y. . . an ate ass Co. n = ‘ ; , 

B. & O. T. C. 4s, 1959 80° «8 ee ee 90 86 «85 . Sige 968 oes: 1p ieee | is Series A, June 1, 1923 “oer 
Cc. C. C. & St. Louis 5s, 1963. .103 104 gtendnra Text Pr ist 6%4s,'42 4 94 Lexington, Ky., 5s, 1954-34. “seid 104 16 Series C’ , ne i 1943 . 100 102% 
Can. Pac. deb. 4s eo ~ Woodward Iron ist 5s, 1925. 89 Lincoln wot Lincoln, Neb., 44s, 16 Series D, 5%, 1933 ve — 102 
-.. + 1... 2.1 t__ = Wurlitzer (R.) Co. deb. 6s,'38. 9 100, | = 1966-36 .......... vseese++ 100% 101% 16 Series E, 5%, 1943 * 92% 941, 





Key and Index to Open 
Security Market 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowlingg Green 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 169 
4i—Jerome B. Sullivan & Co., 42 B'way, N.Y. 
Phone Hanover 0600. See Page 178 
5—Kdwin Wolfe & Co., 30 Broad St., N. Y. 
hone Hanover 2036. See Page 173 





6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 179. 


7—Farr & Co., 90 Wall St., N. Y. 
hone John 6428 


8&—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 


10—C inoenes Hodson & Co., Inc., 135 B’ way, 
: , 2 


Phone Rector 2472. 
p..3, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 
12—Minton & Minton, 30 Bread St.. N. ¥. 
Phone Hanover 5585. See Page 179 





13—Morton Lachenbruch & Co., 42 B’way, 
N. ¥. Phone Hanover 5600. 

14—Kuaufman State Bank, 112-114 N. La Salle 
St., Chicago. Phone Franklin 5722. 
See Page 178. 

16—American Founders Trust, 530 Pine St., 

Y. Phone John 0606. 
21--Gude, Winmill & Co., 11 Wail St., N. Y. 
hone Hanover 75 

22—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700. 

24—MeCann & Co.. 50 Broad St.. N. 
Phone Rector 8080. See Page lig 





25—May & Co., 32 Broadway, N. Y. 
Phone pico 1709. 

31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

33—Booth, Snyder & Co., 32 Broad y 
Phone Hanover 3560. reer calaiaie 

35—Thomson, Fenn & Co., 

oo Conn. 

38—A. Kidder & Co.. 
Shane Rector 27 

44—Harvey Fisk & Sons, 120 Bro: sav 
Phone Rector 8080. See et 
W. O. Signifies Want Offer. 


56 Pearl St., 
Phone 2-4141. 


aS Nassau St., N. Y. 
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INVESTMENT TRUST—STOCKS PUBLIC UTILITY—STOCKS INDUSTRIAL AND MISCELLANEOUS TELEPHONE AND TELEGRAPH— 
Key. Bid. Offer. | *e Bid. Offer. —STOCKS—Continued : STOCKS 

6 American Founders. Trus: Alabome fewer mie tee teee 4 106% Key. Bid. Offer. | Key Bid. Offer 
(new units) ex div........ 76 8678 i a 1% pt : 93% 94 24 Transcontinental Oi) pf 55 «65 38 Am. Dis. Tel. of N.J. cum.pf.108 110 

16 Do (old units) ex div... ...!: 128 2: Do P i 6 aes Troy Laundry Machine com. 31 34 Bell Tel. of Canada...........] 139 
. ae. eee eet spaehipion: 133 134 B = bt $i “ce +3 89 ocaeo......... 95 Bell Tel. of Pa. 6% pf... ||. 111% 112% 
ae | Te eee 127 = 130 Brook} ‘a. oe 4 Pf.... th . 24 Union Of of Del... 2 i Franklin Tel. ... gin’, 44 
a St eereeee 3 2 Contest bene vag - aioe oy 2% | 36 Woodward Iron’ 7680 © Gold & Stk. Tel...) 115% 116% 
tS Intl, Sec. Tiast of Ans. 6 pe Central States Elec. pt’! 90% $3 | 24 Ziely Processes - = New England Yel fort: 14) 118 
16 Do com. ex. stock div... =: «|S eo ™....... a eels RAILROADS—STOCKS 2 Northwestern Teg Re: 10. 

» wes eeeee am DUSPEG O60 04000 Hb bone ey. Bid Offer - Ok B ] i tire nasi 

4 Ole ate eee coerce eee ” 6 Do bankers .............. 20% «tt. 12 Alabama Great So. ordinary 125 127, Southern & Atlantic ‘Tel Go..'22 {Bh 
Rebih ting sab aiciet 1 6 _Do preference “B” ......_.. = oe 126% South y # 55 

7 a — Continental Gas @ e (646) 1u0™ 145 | 12 Do pf 222.2.) 2 127 Southwestern Bel Tel te 188, 

onsumers Power S eter eres scsees } Wisconsin Te Ave ..108 

JOINT STOCK LAND BANK—STOCKS Dallas Pow. & Li. "7% ‘pf... “198188 2 Alabama & Vicksburg 116% 118 : : 

Key. Bid. Offer. Eastern States Pow. Corp... 15 18 2 Albany & Susquehanna 6 CHAIN STORES—STOCKS 

Bankers of Milwaukee ...... 80 90 6 Empire Gas & Fuel ees 98% .. in. Ree a 206 209 4 
* Geodon ks iagRee 109 113 Fort Worth Pow. & Lt. 7% pf.106 “f 2 Baltimore & Cumberland 7%.. 46 50 Bid. Offer 
lie tana a 135 142 Galveston-Houston mee. .... a = 2 Buttington, Cedar Rapids o. H. C. Bohack Co. com --158 = 164 
SOSSCCO CEH OT SESE OOCOeS CS Rtas 55 eek. obs Ct ees D f a ne . 98 101 
Dee yD we eeeeeeeeeeeseees a Gon. Gas & Elec. part. cifs..: 6% “7% | 2 Canada Southern 596i James Butier 20 24 
Wiest Cnnslimae’”°°°2°°°°°°*7- tae 128 Ga. Ry. & Power...’ 120 i 12 MF ares cewea 59 62 a. SRE ete, Te, 70 
First Texas of Houston....... .. re Do _. GEAR e tase: 113115 2 Carolina, Clinch. & Ohio 5% 98% 99%, Fanny Farmer Candy Stores. 22 23 
“Pees. repeat 112117 Do 7% _ bis tains ene ba sceis« 104 105 2 Chicago, Burl. & Quincy 179° 183 Feltman Curme Shoe St. pf...100 110 
_ ”  RSaepeaaabe 105 109 Hudson County Gas ||| | '|| 134 137 a eee 180 185 y. WW. Grena.......... 65 7 
SES a ppaaaiaameraes: 130 135 Til. Pow. & Lt. 7% pf...) 11. : 101 _ he Sob eieE 180 190 LS 2 | See whence ian 
North Carolina |-/'' °°: °°" *° 140 150 Interstate Pow. 7s pf... |). |’ 93° «95 2 Chi., Ind. & Louis. com 100 102 Ww. T. Grant Rity. Co. pf. 7s._ 98 102 
ae” geeneneeneneenes: 115 120 Jersey Central P. & L. 7s pf. 96 98 2 Clev., Cin., Chi. & St. L. pf..237 245 0 PE SB... secs cecceccas. OB 11a 
“4 eee ea ete 140 150 Long Island. Light 7s | ree 108 109% 2 Cleveland & Pittsburgh 4¢ 41% 4214 Isaac Silver . 25 29 
Southern Minnesota |||) ||’ ! 8 95 Mic = Fuel & Lt. pf... ° eo MO OME scetasscece 41, 490i Do pf Per ees 

Virginia (par $5) ...........: 64 Ohio b. Sve. pf....... . 99% Th SY Aeeetaanret 414% 43 Kaufmann Dept. Stores &s ..160 

6 pubic i ag, Se 99 = 3 5 ee ne 72% woe pf Ts ak ae ee 13 ‘i 

get . Pw. & Lt. pf. 6%... 29 30% ae ae 71 72% roger Grocery - pf. Js... 5 

Key ea eliaidatiae Bid. Offer. | 8 Southern Cities Utilities pf... 80 83 ; Gus. Ry. & tic Gs a a — Fitz., Mueller a 
, : af S. ©0. com.. 63 Lord & Taylor ids... |||’ 275 325 
American itxch.’ Bacitic:/./208 4ig | (NDUSTRIAL AND CaS UANEOUS | *3 Donpes i Neck da 2 Do ist pf. 88..." os 
EY «|. Seana 314 = 320 “ —STOCKS 2 Ft. Wayne & Jackson pi...107 106 fog dk. Oe Seas 109 
Bowery & East River......... 392 402 Key. Bid. Offer. 2 Ga., So. & Fla. R. R ist pf. 93 96 McLeliand Stores Co... 120 135 
2 etetebieegepes: 200 225 Aeolian Co. 7% pf.............. "80 85 - 2 Hannibal Bridge . 105° 107 Melvill Sh Oo... ; 1 85 
Butchers & Drovers ($100)....195 205 | 3, 4° ee On. 114119 2 Hartford & Conn. Western. 28 99 “han =. 11 5 
Capitol National ............. tis aan «| 38 Am. Book Co. ex div. ..1.°""" 135% 139 2 Hibernia Mine R. R 48 «52 Mercantile’ iggee°**: 7 ab 
Chase National ............... 418 24 Anglo-Chil : 2 Til. Central leased lines 79% 80% Mercantile Stores ... 

Chatham Phenix ............. 361 370 nglo can’ Nitrate ....... 8 23 2 D 9 301 nl eee 104 106 
Chemical National ....| 9°)” 800 820 Bowman Bilt. Hotels com... - 9% 10% 5 Do “=e 7 79 82 2 Metro. Chain Stores . 32 4 
Sey MOUMGMEE .....,:.......2.2 624 630 Brothechood Loco. Eng. ee... 5 Joliet & Chicazo 127 135 Do Ist pf. 78....... 101 105 
. mS ee emee 600 mee SM Oe cee veo CeS Ceres . 38 Kal., Alle. & . Rapids R.R.106 109 Do 2d pt err 100 104 
Corn Exchange .........)) 7"! 580 590 38 Brunswick-Balke-Coll. Co. 7% 2 Kansas City, St. L. & Chi. pf105 107 Metro. Sc-50c Stores, A 3 6) 
Fifth Avenue ........... 2,200 2 _ Seedy Ss 12 Lack. R. R.'of N. 3 83 R41, Do B teeta ee ceccicecens oes 34” a 
First National .............. 2,540 2, urden Iron pf s 103 2 “Aeron 83 84 8 satro. Se-50c Stores 8% pf 20 a 
/ rE: 530 550 24 Canario Copper idan Hs 1 2 Lykens Valley R. RB. & Goal 15 1614 Mirror Stores pf............ 98 
Harriman National ........... 605 630 ie 1 OS eae 1f, 1 w t. P. qs leased ling ai? National Food Prod. . | ; 43 
; : 2 » St. P. & S.S.M leased line 65 66" T? , 

33 Liberty National ............. 215 220 Chestnut & Smith Corp. com. 10 15 . : ; 65%, 66 National Tea pf. 64%... 98 102 
ware Watiomal ..:............. 489 495 Clinchfield Coal Corp. com. ee > isaeteetss 65. 67 J.C. Penny 6% pf... - 96 100 
ME ee ia Jc cag cad 535 548 = iae gears: 32 34 12 Mobile & Birmingham pf 77 79% pipe, (% f. poor ses . a 
Seaboard National ........... 660 680 Goides i 3 hk beeetade af” a” 5 wee Be Bees 7 20 igs ye iggly . -2 20 

ee ereee orris ssex A . 83 seeseoe oe . . ee Bs 
J s— 13 Copeland Products, B, v. t. c. 2. DS: ...;... rakee 81 83 Rogers Peet (10) att tess: 140 140 

Z TRUST COMPANIE a 2 Curtis Publishing Co. com... “208 210 PES Cdebiechics.2 82 83 ar ype . A,”’ (2%) 4 * 

Key. . ° 13 ee ipaieareieas = ae is N.Y. & Hariem com 183 187 Deb a cine : 
Bank of N. Y. & Tr. Co....... 627 637 7 ° _Romaaeprpee 112 113 hin leas 180 190 
Bankers Trust ............... 640 680 33 Dayton Rubber units . 21 25 ee oe rigety 180 190 
| oo n> MAC ecenees ‘$00 St Dictograph Prod. pf.. a | 2 NY) Lackawanna @ Wasi: }2 199 HARTFORD, CONNECTICUT 

isaGacecinvcaush Pea niiale keh aad sn wisve.e b% % IR . 3 
hie snl teh rstapaaaeiess 345 350 | 8 Digiorgio Fruit ‘uniis.).:/''! 38” 43 S Be ee: ios” ior” | Industrial and Miscellaneows—Stocks 
Potable inlet oy MRP ae pee ae gin: grtereessereees a 4 2 Norfoll & Western Ry. pi 4 86 | Key me Cbter. 
\. ug 4 Seppe Renee: orthern Centra 8144 ‘ - , , 
pueeiity Ney Pere 2 eae ee po Durant Accept. SE pee aaa a aie. oe;.. Pith 82 . - Bigelow Hartigns oe, 3 _. = 82 
uaranty ....... 305 33 Financial & Industrial sec. pf. 96° 99 38 Northern R. R. of N. j 65 «68 35 Colt's Pat nt Fire Arms Mf , 
Irving-Columbia 525 33 com. .... 32,35 * Northern Securities Co 118121 - Co. ex din re Arms Mfg  - 
Manufacturers .. 555 | 33 Flint Motors . 2 Ontario & Quebec 115117 85 International Sliver Go’ ‘of a" 
Title G8 Trust. 690 S BO i* | 2 Oswego & Syracuse $1 $8 | 85 Niles-Bement-Pong Go Pf: 
. a Sane ee “eae nase 2 oS Niles: “ 
NSURANCE—STOCKS *4 Ford Motors of Canada units. 4 ae Pitts., Ft. W. & Chi. pf a | as Torringion Go" cam 3 2 
INS 0 all units Deseas bxwaae 7 150 - 
4 6,900 5 DN he bisa a. x 5 148 151 

Key, Bid. Offer. * 6,500 5 Do common ; 139 142 Insurance—Stocks 

21 Carolina Ine? eae: "30 3 3 3% | 2 Pittsburgh & Lake Erie 152156 wv inenatiie ite i e Bid. Offer 

os a ole eee 12 GEE yer ‘ 150 160 35 Aetna Casualty urety Co. 

21 City of New York............: 290 8305 _ = & ES -Sdetethbete ; 151 155 2x div Hee eee. a 

21 Continental Insurance |... ||. 132 134 33 5% : Semessinn & ‘Saratoga 125 197 35 Aetna Life Ins. Co. ex div... 667 675 

Ba, Fidelity-Pheniz .............. 187 190 8 5 | ee: yp eerpalles ate 125 128 85 Do full paid receipts... .667 675 

3 oy Falls  ieaieppamte "9 3 114 +4 = Seo 125 129 35 ano per. paid recei ts. “4ig 3 525 

21 Globe & Rutgers. + +1440 1480 Ide (George P.) Co. p Sir 2 ¥ —. & Clinton - 2 35 Automobile Insurance na . pa 310 

21 Great American . -278 = Industrial Finance 6 -B 16 2 S. W. R. of Georgia 98 101 35 Conn. Gen. Life Ins. Co... . 1.650 1,740 

21 Hanover .......... - 185 International Silver .... - 90 92 2 St. Louis Bridge ist pf 116% 118 35 Hartford Fire Ins. Co. ex div’515 530 

Be Dev sicnnne cbscas cs o.oo te 104% 106 Se” eee ; 11644 118% | 35 National Fire Insurance Co...740 760 

21 Milwaukee Mechanics 35 39 24 Livingston Mines ...__| : 3% :. =... 117" 119 | 35 Phoenix Fire Ins. Co. ex div.570 580 

2. <2 seerpauter 217 9221 24 © Petroleum ........__ 10 12 2 Do 2d pf... .” 58 59 35 Travelers’ Ins. Co. ex div...1.190 1.200 

21 syiagare NC ai oie Oceanis 220 280 24 M alena Syndicate AP VRE 2 2% 12 Ea 58 59 

i ee aeeebeeteaes 270 6280 10 Nat. Equitable Invest. units.. 30 we Rees: base 57% 59% SPRINGFIELD MASS 

St Gallet Bice. oS bbeeeanee -—. oa 2 N.Y. Mig. Units.:............ Interested | $ Tunnel R. R. of St. Louis.’ ‘137 118% < “ a 

n FO. . sees seen, > eae pandas 12 EMS ah 116% 118! I rial an i 
3h Westchester .................. 44 45% | 44 New York Steam com...’ *.’ 103% a Sees 117 119 ‘ ndustrial a Misce poeta Bteche 
Niles-Bement-Pond Co. com. 1° on 2 United N. J. R. R. & Canai..208 209 - siesta 9 Lao 
SIS S05 auld 66 5:04 a0. 6-6-050.0-0.0 Fe | ae veeriee Ma 207 3 erkshire Cotton ee eas d : 
SUGAR—STOCKS — ss Plerce Ba B. Mtg. Co. 8% pf. 98 101%] 5 Do 21.0.) )), ee 207 210 31 Chapman Valve Mfg. Co. pf. .105 

Key. Bid. or. 8 Puritan — 3 SRR Re 47 52 2 Utica, Chenango & Susq 120 122 31 Consol Dry Goods Co. com..._ 35 40 

7 Central Aguirre Sugar Co.... 76 78 33 Roxy Theatre units.._|/'°"*"” 24 2 Valley R. R....... 101 104 31 LS RE ate Ker er 92 97 

7 Fajardo Sugar Co. com...._| | 132 136 . ee eerepeepeeseag: 5 8 2 Vicksburg, Shreveport & Pa- Sl Farr Alpaca .............:! -165 170 

7 Federal Sugar Refining Co... 40 4 2 ter enone Ginn manne ee ae  . 102" cific common oF 99 a Indian Mearns ee j a 92 

7 i Aaa eens heae tis eae 64 i uperheater Co. com. ex div.. 12 —_ RES 60 va : Sy, 3 an Mo . ae ° § 

7 National Sugar Refining Co..116 118 24 Tentic Standard............_- 12 14 i = PPerrree 9734 98% 31 Milton Bradley Co. pf......°) 104 

. gee. PPR ea ee Pay sag 1144 Ss 117 8 Texon Oil & Land......|.° °° *’ 3 3 i 7 ase 98 99 31 Springfield Bank Stock.|.|°°° . Ww.Oo 

7 New Niquero Sugar Ref. Go. 60 75 | 3 | Deal antes seeped 3 12 98 100 31 Springfield Fire & M. Ins. Co.453 458 

7 Savannah Sug. Ref. Co. com.150 155 PP EE cn Lina nc ke ct. Sis Sys = Se aaeee 98% 100 31 Springfield Gas Light Co..... 57% 60 

7 _ EA eerie: 120 «125 Thompson Starrett Co. com. .135 _ 2 Ware River .. 124-128 31 eprin field 3 ge ae -.. 58 

7 Sugar Estates of Oriente pf.. 55 60 RIGGS S Waele nisin h a 9:5. pened bu 1 2 Warren R. R. 70 72 81 est Boylston Mfg. Co. pf... 78 82 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS— 
EXTERNAL ISSUES. - Continued oi ile 
Key. Bid. Offer. ey. ; or. 
11 Dominion of Canada 5%s, '29.102 102% Mn — — bia ts, meee = 
ll Do 5s, 1931 ...101 102 Wcrnvoup A RREEEE RPE Tee 00% 
11 Do 5s, 1 oc 104 i. are 110 «11 
11 Do 5s, Sie Den ae... 100% 101% 
INTERNAL ISSUES. 11 Manitoba 6s, 1930............. 102% 103% 
Key. Bid. Offer. | 11 Do Sis, 1942....:.......... |! 105% 107 
11 Dominion of Canada 5%s, '27.100% 101% Ta it ae +7 ere 7 113% 
ae 3K ereetieeties ome ioe” | Ht Do Qs, teas. 02-0020 277727 ae ee 
Oe NTE aa Sess 5 soa 102% 103 11 New Brunswick 6s, 1928..|"" 101° 102 
nN =Do ios teiia cadexcct 104% 104% | 11 Do Shs, 1929...) 101 102% 
me. Me We ss oc, 103 1035% HT Do &s, I enamine: 1 
11 Do SERA eerie 108 * 
ll Do Be ges ehneth vdcaotecss ioe 103 Il | Do 5%s, 1939 105 
ll OO a WRG; os. 0s sec * Newfoun 
CANADIAN PROVINCIAL—BONDS il Do 
ll Do 
Key, Bid. Offer. ll Do 
ll Alberta eT 1927 101 11 Nova Scotia 
ll Do , 1928 101 1l_ Do 6s, 1 
ll , 1933 1 1l Do 6s. 
11 1 11 Ontario 6s, 
il 1068 | tt Do Sts 
rT] 101 ll Do 5s, 
1 1 11 Do 5s, 

















CANADIAN PROVINCIAL—BONDS— 





Continued 
Key. Bid. Offer 
11 =6Do 6s, 1943..... 111% 112% 
11 Do 5s, 1952..... 101% 102% 
Il Quebec 4%s, 1950...... 97 98 
11 skatchewan 6s, 1927 100% 101% 
ll Do 5s, 1932..... 100 § 100% 
11 Do 5s, 1942...... 1 101 
ll Do » 1946..... 1 107 
11 Do ~~ 9444 95% 
CANADIAN MUNICIPAL—BONDS 
Key. Bid. Offer 
11 Greater Winnipeg Water Dist 
hk ey 99%, 100% 
ll Do 6s, 1930. 102% 103% 
IR 6Do Ge, 1083......... ’ 9944, 100% 
11 Montreal (Maisonneuve) Ss, 
J Sea 101% 102% 
ll Ss, 1936 ..... 103 104 
11 Do 5e, 1943...) 100% 101 
11 =6Do 5s, 1954 ..... 101 102 
11 Do 5s, 1963 |||: 101% 102% 
11 Ottawa 5s, 1945 _ 100% 101% 
11 Toronto 5s, 1935 | 100 = 101 
11 ~—~dDo 6s, 1940 ..._ | , 109% 110% 
= Toronto Harb. Com. 44s, 53. oo B,' 
nn ‘i edie ey y 00% 
lt Do @s, 1946 meas , 111% 113 
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CANADIAN RAILROAD—BON 
Key, 


Bid 


Canadian 961% 











Do 4 

Do 

Do 7s, 1940 aes 
Canadian Nat. Rwy. (Can.) 

Oe EE ks aie ac ee 

Do 44s, 1954 ..... ++. 94 

Do (Can.) 4s, 1927.......°°": 99° 
Canadian Pac. Ry. 4%s, 1944. 934, 
Edmonton, Dunvegan &BC. 

Ry. (Alberta) an 1944... 93 
Gr. Trunk Ry. (Alb.) 4s, '39. 89%, 
Do (Sask.) 4s, 1939 ...... | 90 
Do (Can.) 6s, 1936 .|._) -107 
ae OR ape eee ».115 
i, —eerreoein - 68% 
_ 7 aes 

Great Northern Ry. 4s, 1934. 

PUBLIC UTILITY—BONDS 
Brazilian Traction common. .102 
Canadian w., old 

it SPS OPsericee EP, 
Duke-Price Pow. Co. 6s, 1949..102° 
Manitoba Power com. |....._ 41 

MISCELLANEOQUS—BON DS 
Bell Tel. of Can. 58 1955... .100 


Rio de Janeiro T., L.’ & P. Go. 
5s, 1935 
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Europe From an American Point of View 


Continued from Page 175 


has he seen a new light, and 
from what quarter, pray? 


agreements, 
if so, 

We are informed that the national de- 
tense bonds are being renewed to a sat- 
isfactory degre and that the 1926 taxes 
are flowing in handsomely. Apparently 
the Government’s August obligations 
will be met without difficulty. The in- 
terest instalment of $10,090,000 due Aug. 
2 on the “commercial” debt of the French 
to our Government for purchase of sup- 
plies left in France by our departing 
army was paid on the nail. 

Cn July 27 the franc stood at 2.49% 
cents on New York exchange. At Aug. 
3 closing its quotation was 2.72%. Evi- 
dently the franc believes in Poincaré. 


POLAND 


HAT is this about Pilsudski? We 

had been told that he was quite 

out of the picture. Whether be- 
cause he had proved piteously unequal 
to the role he had assumed, or be- 
cause of a sudden breakdown of nerves, 
or for whatever reason; anyway, he 
was quite out of the picture, defi- 
nitely in eclipse. And now, from what 
should be an authentic source. comes the 
assurance that the old man has deliber- 
ately kept in the background the better 
to achieve his ends; and that he has sub- 
stantially realized his program. We 
wonder. 


Professor Kemmerer, head of the com- 
mission of American financial experts 
now, on the invitation of the Polish Gov- 
ernment, investigating fiscal and finan- 
cial conditions in Poland, declares that 
the situation is growing steadily bright- 
er 


USTRIA 


HE final report of Dr. Zimmermann 

upon relinquishing his post of High 
_— Commission of the League of 
Nations for Austria shows Austria in a 
healthy fiscal, but a precarious economic 
condition. The following figures show 
the improvement of the budget under his 
administration: For 1923 there was a 
deficit of 82 million schillings; for 1924 
a surplus of 90 million schillings; for 
1925 a surplus of 167 million schillings. 
The expenditure has been decreased, 
while revenue increased. Eighty-five 
thousand unneeded State officials have 
been discharged. Of the external loan 
floated under League auspices there re- 
mains 217,000,000 schillings. Pledged 
revenues are several-fold the amount re- 
quired to cover the loan service. 

On the other hand, there is a big com- 
mercial deficit. Last year it was 934,- 
000,000 schillings. To be sure, this was 
less by 500,000,000 schillings than for 
1924, but the reduction was largely due 
to smaller import of coal, betokening less 
production. The condition as to unem- 
ployment seems to be worse than it was 
when -Dr. Zimmermann took hold. 


Index of Current 


BONDS 


Anthony (Karli C.), Ine., 
offered July 26. Hunter, 
Francisco 


Dulin & Co.; 


$500,000 Ist s f 6s, 
Schwabacher & 


J & J, due guly 1, 1938, price 100, yield 6%, 
oO 


.; Dean, Witter & Co., San 


Auditorium Hotel, Cleveland, $825,000 Ist leasehold ser g 6%s, M & N 25, ft May 25, 1929- 
27. 


1941, yield 6 20% to 6.50%, offered July 


S. W. Straus & Co., Inc., 


Baptist State Convention of North Carolina $275,000 serial 5s, J & J, rho uly 1, 19 1927-1931, 


yield 5% to 6%, 


offered July 27. Bitting & Co. and Hawes & Co., Inc., St 


Bergenfield, N. J., $284,000 impvt 44s, J & D 15, due June 15, 1929-1931, yield 4.25% ie 4.40%, 
offered July 26. Outwater & Wells, Jersey City 


Buncombe Co., N. C. 
to 4.40%, offered Aug. 4. 


$1,000,000 road & betdee £HS, F & A, due Aug. 
Guaranty Co. of N. Y. 


1, — ° 1955, 


ield 4.25% 
and The Detroit Co., Inc., N. Y. 


Catpueh, N. ¥., $200,000 Union Free School Dist. No. 1 Lake George, coup & | r4 o,. J $ D, due 
Dec. 1, 1929- 1956, yield 4.30%, offered July 28. Geo. B. Gibbons & Co . 

Cc ~ May f° ion Washington, D. C., unsold rtion of $1,000,000 1st ear akg M &N, 
due , 1929, offered July 31. Shannon Luchs; B. F. Saul & Co.; H. L. Rust & 
Co., Washington, D.C 

Chattanooga, Tenn., $225,000 suburban impvt 4%s, F é& A 2, due Aug. 2, 1946, price 102 
— 4.35%, offered July 26. Rogers, Caldwell & Co., Inc., N. Y., and Harris Trust 
avings Bank, Chicago 

Cc ww e “> of St. John Brangses J Roman Catholic Church $100,000 Ist ser g 54s, J & J, 
ue 1, 1927-1941, price 1 yield 5.50%, offered July 21. Mortgage & Securities Co., 


New On eans 


Denver Joint Stock Land Bank, Denver, $1,500,000 farm loan 5s, J & J, 
price 103%, yield 4.52% to 1936, 


(opt 1936). 
a, BF 


due July 1, 


1956 
then 5%, offered July 30. C. F. Childs & 


Derby Gas & Electric Corp. $5,500,000 lst lien g 5s, Series of 1946, F & A, due Aug. 1, 1946, 


— 95, yield 5.40%. offered Jul 
ohn Nickerson & Co., N 


East Baton Rouge Parish, La., $500,000 school dist 4\s, 
Aug. 2. R. Grant & Co., Inc., and H. 


Co., Little Rock 


Ewauna Box Co. $600,000 Ist (closed) ser 6s, 
Lumbermen’'s Trust Co., 


5% to 6.25%, offered July 27. 
Loan & Trust Co., Minneapolis 
General Necessities Corp., 
100, yield 6%, offered July 30 
Inc., N. a 
liawley Pulp 
Witter “ Co. 


— o y me Texas, $250,000 Edinburg Ganastitates School Dist. 


d 4.90% to 5%, offered July 2 


Hilliard aaa Building, Lakewood, Ohio, $160,000 Ist fee ser 
jeld 6.50%, offered July 29. S. Ulmer & 
the Southern Baptist Convention $450,000 Ist ser g 6s, F & A, due 
yield 5.25% to 6%, offered July 29. Stix & Co. and Lorenzo E. Anderson 


1928-1932, price par, 
Home Mission Board o 
Feb. 1, 5 1941, 
& Co., St. Louis. 
Interstate Street Railway Co. 
el price 95%, yield 6 36%. 


30. West & Co., 
Y., and W. S. Hammons & Co., Portland, 


M. Byllesby & Co., 


J & J, due Jan. 1, 


Philadelphia ; Pynchon & & Co. and 


due 1936- ies. seks 4.40%, offered 
W. Elkins & 


1927, to July 1, 1938, yield 
Portland. Ore., and Minnesota 


Detroit, $3,000,000 Ist res f g 6s, J & J, due July 1, 1946, price 
‘Hoagland, Allum & Co., Inc., 


and Halsey, Stuart & Co., 


S Paper ' Co. $2,150,000 ist s f g 6s, price 99%, yield 6%, offered Aug. 4. Blyth, 


school 6s, due July 5, 1942- 


6%s, J & J, due July 1, 
ons, Inc., Cleveland. 


Attleboro, Mass., $150,000 Ist s f g 6s, A & O, due April 1, 
offered July 23 


Interstate Street Railway Co., Attleboro, 


Kansas, yoy & Gulf Ry. $750,000 (additional) is 6s, Series 1976, due Jan. 1, 1976, 
e 


offered A 
Keith- Albee Building. New Rochelle, N. Y., 


6. Edward B. Smith & Co. and W. 


wbold’s Son & Co., Philadelphia. 
,000 Ist feesfg ie? & J, due July 12, 1936, 


price 100, yield 6%, offered July aN 's . Straus & Co. Inc. 
Los Angeles Water Service Co. $385,000 Ist s f § Sis, Series “A,” F & A, due Aug. 1, 1946, 
rice par, yield 6.50%, offered July 23. Southwest Bond Co., Los Angeles. 

Ludington, Mich., $100,000 bridge & poving & 44%s, and $83,000 paying 4%s, J & J, due July 1, 
1927-1934, y ield 4% to 4. 20%, offered July 26. Harris boy. & Savings Bank, Chicago. 
Martel Mills, Inc., $500,000 (additional) ist g s, Series ‘“‘B,'’ with common stock purchase 

warrants, J & J, due July r. 1937, price %, yield Ti0% offered Aug. 3. eabody, 


Houghteling & Co., Inc., N. 
Missouri-Illinois Realty Co. 


$340,000 Ist ser g 6s, J & D, due June 1, 


1927-1936, price par, 


yield 6%, offered July 29. Mark C. Steinberg & Co., St. Louis. 
Momqase Bank of Chile (C aja de Credito Hipotecario) $20,000,000 fms of 1926, 
D 31, due June #0, 1961, price 99%, yield 6.80%, offered skly 30 uhn, Loeb & 


— A? Guarant _ of N. 


Mortgage Securit 
5.50%, offered Yuty 2 Kaiman & Co., St. 


~~ SK Loan & Trust Co., 
Nash Co ,000 road & bridge 4% 
4.50%, offered Aug. - Howe, Snow & 


ommeree Securities Co., Memphis; 
& Co., Jackson, Tenn 


Nerthwestern Public Service Co. $500,000 Ist 
offered July 26. F. N. 


$500,000 ist 
offered Aug. 2. A. 


pr ice 100, yield 6%, 
hicago. 
Northwestern Public Service Co. 
price 100, yield 6%, 
Inc., N. ¥ 


. $1,000,000 1st lien sm iz 5%% ctfs, due 1929-1946. price 100. vield 
‘au 
Mankato, and First Trust & Savings Bank. Winon 
s, F & A, due ous. 3 

ertles, Inc., N. 
National Cottonseed Products Corp. $2,750,000 ist & ref sf 6,8, J & J, due July i. 

— 100, yield 6.50%, offered July 28. Hemphill, Noyes & 

American National Co., 


Rochester Loan & Trust Co., Rochester 
931-1966, yield ry 45% to 
anes, 

‘o. and Caldwell & Co., N. 
Nashville, and I. B. Tigreté 


6s, Series ‘“‘B,"" F & A, due Aug. 1, 1950, 
neeland & Co. and Shapker, Stuart & Co., 


6s, Series “‘A,"" F & A, due Aug. 1, 1950, 
Allyn & Co., ‘Inc., and A. B. Leach & Co., 





Of course, the discharge of so many 
State employes would partly account for 
this. In February of this year the un- 
employed totaled 226,000, a monstrous 
number for a country with a population 
of only about 6,000,000. 

Dr. Zimmermann’s great sorrow was 
that, though he negotiated commercial 
treaties that considerably improved the 
relations of Austria with the “Succes- 
sion States,” they did not lower the cus- 
toms barriers sufficiently to enable new 
little Austria to achieve economic health. 
The “Succession States” may find them- 
selves hoist with their own petard. This 
unhandsome treatment of Austria has 
had the effect of immensely boosting the 
Anschluss movement (i.e., the movement 
for union of Austria with the Reich). 


NOTES 


HE Belgian and French Govern- 
ments having so many interests 
in common, they are coérdinating 
their plans looking to fiscal and finan- 
cial recovery. On July 26 the Belgian 
franc stood at the equivalent of 2.55% 
cents on New York exchange. On 
August 3 its closing quotation was 2.74. 
The Spanish Government has in mind 
a great hydroelectric development on 
the Douro and an extensive system of 
irrigation to be fed from that river. 
Negotiations looking to a-steel and 
iron trust to include France, Germany, 
Belgium and Luxemburg have practi- 


Oceanside, Cal., 
19. W 


m. R. Staats Co., Los Angeles. 


Rapides Parish, La., $225,000 Cotile School Dist. 
1951, yield 4. 70%, offered July 28. Whitney-Central Banks, 


River Raisin Power Co. $1,600,000 s f g 6s, F & A, due Aug. 2 


$100,000 5s, J & J, due July 1, 1927-1946, yield 4.30: 


cally been completed, and it is expected 
that agreement will be signed about mid- 
August. It is understood that the British 
companies stood out because of dissatis 
faction with the quota offered. There 
is some indication that Poland, Czecho- 
slovakia and Austria will be admitted to 
the trust later. The agreement will 
cover prices, production and foreign 
sales of a large variety of products, the 
foreign markets being divided on the 
basis of productive capacity. It will re- 
vive a pre-war trust, France, of course 
by reason of her acquisition of Lorraine 
iron, figuring much more prominently in 
the new trust than she did in the old. It 
is rumored that United States interests 
will have a share of the German quoia. 
(Apparently Czechoslovakia has definite 
ly been added to the above group.) 

The expulsion of Gregory Zinoviev, 
head of the Communist international, 
from the Politburo of the Communist 
Party, is the spiciest recent news itein 
from Russia. It seems that Zinoviev has 
been indulging in “conspirative” activ- 
ity against the outstanding policies of 
the Politburo majority, the Stalin poli- 
cies, chief of which is conciliation of the 
peasant. 

A profit is claimed for the railways 
of Russia during the fiscal year ended 
June 30, 1926—the first year’s profit 
since the Bolshevists seized the power. 

Forecasts of European crops are for 
the most part favorable. 





Security Offerings 


BONDS 
to 4.60%, offered July 
No. 22 4%s, M & N 15, due May 15, 1927- 
New Orleans 
2, 1936, price 100, yield 6%, 
Benj. Dansard & Co., Detroit, and National epublic 


offered July 27. Union Trust Co.; 
Co., Chicago. 


ee (Chas. J. 
Detroit. 


Saginaw Shrine Temple, Saginaw, Mich., $450,000 Ist 15- 
Watling, Lerchen & Co., 
St. Petersburg, a $650,000 Pinellas Co. Special Tax School Dist 

J 1, 1928-1955, yield 5.39%, offered July 25. 
$700,000 5s, J & J 6, due July 6, 1927-1946 
California Securities Co. ; 


1941. price 100, of ered Aug. 2. 


due Dec. 


Santa Barbara Co., Cal., 
offered July 21. 


and Florence M.) Fairview Recreation Building $137,500 Ist ser g 6s, 
& N, due May 1, 1928-1936, price par, yield 6%, : 


offered July 23. Union Trust Co., 
rs f g bonds 
Detroit 

No. 3 school building 6s, 
Brown-Crummer Co., Wichita 
yield 4.10% to 4.25%, 
Dean, Witter & Co., 


J & J, due July 1, 


Citizens National Co 


Los Angeles, and Heller, Fem 7 Co., San Francisco. 


Sierra Pacific Electric Co 
offered July 29. Stone & Webstes 


4g g cy gates, J & J, due July 1 
N 


1929, price 99.73 


Sloan, N. Y., Village of, Se Hy 4.70%, ‘J & 4 due July 1, 1927-1949, yield 4% to 4.40%, 
oftfered Aug. 2. B. J. Van Ingen & Co., N. Y.., and Manufacturers & Traders Trust 
Co., Buffalo. 

Sonneborn (Henry) Co., Inc., Baltimore, $1,250,000 6% notes, F & A, due Feb. 1, 1928, price 
100, yield 6%, offered July 27. Robert Garret & Sons, Baltimore 

State Telephone Co. of Texas $200,000 Ist 15-yr g 6s, Series “A,”’ J & J, due July 1, 1941, 

rice 98, offered July 29. Paul C. Dodge & Co., Inc.; E. H. Ottman’& Co.. Inc.; First 
llinois Co.; F. N. Kneeland & Co., Chicago. 


5,000 5% 


Tennessee Central Ry. $67 
Roosev elt & Son, 


5%, a July 31. 


eq tr g ctfs, F & A, duc Aug. 1 
me ee 


1927-1941, yield 4.50% to 


Valencia A Chicago, $250,000 Ist g 64s, J S J, due July 1, 1928-1934, price par, yiela 
6.50%, oO Pered July 27. Garard & Co., Chica 
Watson (John Warren), North Philadelphia, 350,000 Ist ser g 6s, due July 1, 1928-1936 
price 100 to 101, offered July 28. John Warren Watson, North PI iladelphia 
* Winston-Salem, N. C., City of, $1,575,000 pende, $875,000 44%s, J & J, due July 1, 
1927-1966, yield 4.20% to 4.40% and $700,000 5s, J & J. due July i, 1928- 1937, yield 4.25% 
to 4.40%, offered Aug. 2. Equitable Trust Co. of N. Y.; Lehman Brothers; Ames, 


Emerich & Co. and 


rst National Co. of Detroit, Inc., N 


See advertisement 


STOCKS 


Bankstocks Corp. of Md. $250,000 (additional) conv 6%% pf, par $50, 
common as bonus), offered July 
Golden Gate Ferries, mt $750,000 8% cum partic pf, M, J, S, 


share Class “‘A"’ 


price $52 (one-half 
Mooney & Co., Baltimore 
D 15, par $25, price par, yield 


28. John 


8%, offered Aug. H. Rollins & Sons, Los Angeles 
Hawley Pulp & Paper 4 20,000 shares 7% cum Bf. with voting trust ctfs for one share 
common, price yield 7.14%, offered Aug. 4. lyth, Witter & Co., N. Y. 
Liquid Carbonic Corp. 68,500 shares common, no par, price $47, offered Aug. 2. Potter & 
Co.; Spencer Trask & Co.; Merrill, Lynch & Co., N. Y. 
Seeman eo Inc., 25,000 "shares common, no par, price $27.50, offered July 30. Shields 
o., 


Traung Label & Lithograph Co. 30,000 shares Class ‘‘A’”’ 
offered July 28. Schwabacher & Co., 


price $20, yield 7.50%, 
Warrenton Clam Co. 15,000 shares cum pf, 


common, M, J, S, D 15, no par, 


San Francisco 


par $10, and 3,750 shares no par common, in 




















units of four shares pf and one share common at $55 per unit, offered July 28. 
Warrenton Clam Co., Warrenton, Wash. 
ADVERTISEMENT. ADVERTISEMENT. 
These bonds, issu od for purposes, general im- 
$1,575,000 provements, sewers, city é ur 4 and stree are direct 
Cc £W Sal N Cc and general obligations of the itire City and payable 
7 i = . from unlimited taxes on all th xable property thereit 
ity of Winston-Salem, N. WINSTON-SALEM, the largest city in the State of 
Id nds North Carolina, is a very mportant industrial centre 
444% and 5% Go Bo d Large tobacco manufacturing plants and numerous piri 
Dated July 1, 1926. Due Seriaily active industries are located in the city Winston-Salem 
July 1, 1927-1966. is the county seat of Forsyth < which is considered 
one of the richest agricultura tions in the State 
Maturities and Prices 
$875,000 4%% Bonds $700,000 5% Bonds 
1927, to yield 4.20% 1930-33, to yield 4.30% 1928-2 to yield 4.25¢ 
1928-29, to yield 4.25% 1934-41. to yield 4.35% 1930 to yield 4.35¢, 
1942-66, to yield 4.40% 1934-37, to yield. 4.40% 
THE EQU = E TRUST COMPANY |} EHMAN BROTHERS, - 
NEW YORK. FIRST NATIONAL COMPANY 
AMES. EMERIC H& CO. OF DETROIT, INC. 
*xFor further details see Index of Security Offerings 























! 





ih ie 
Friday, August 6, 1926 THE A 
NNALIST 
185 





Business Statistics 





















































ected 
nid- 
tish 
tis Transportation SHARES SOLD. NEV 
a Rail — YEW YORK STOCK EXCHANGE 
cno- 8 ANGE 
Per Cent. Industrial: July, 1926 J 26 
d to Revenue car loadings— Depar- wan 3,932,959 aca July, 1925 
will All commodities — Period or Date. ame ave . are Total 32,798,685 32,665,483 28 ry 
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| MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
4 ADJUSTED POR SEASONAL VARIATION a NOT ADJUSTED FOR SEASONAL VARIATION 
24 T T T T T T 24 , ] T 7 
| | | | | a 
” j Y 
a olov ia at A ” 
a « x tA} 4 i ? ' 2 
2 S| $ Hi asil sil, S 
7 . #++ 
‘ o +420 J < ~ ‘2 ’ 17, ae ‘ ' H 3 
it fa) °o;| 9 eof] 2 Ving “we? S 
he oioa ' "9 uf 1 
4 o ' ’ \w 7 
, C ms > 5 ' iV 6 
2 ° ” Li Le 
BE fe 212 + 
as si- us J 
2 3)i- Y = 
= sio 
© oO a ' o 
1D i on a6 iL i 2 4 i 1 i J i 
i919 1920 192! 1922 1923 1924 1925 1926 JAN FEB MAR APR MAY JUN JUL AUG SEP OcT NOV DEC 
. . . _ . 
Debits to Individual Accounts by Federal Reserve Districts 
(in Chousamée, of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Tota: Tot. Uuteidc 
Week ended— Boston. New York, Philadelphia, Cleveland. Richmond. Atlanta, Chicago. St. Louis. Minneapolis.,Kansas Cy. Dallas San Fran. 12 Dists N. ¥. City. N. ¥. City 
8, 1926 $538,899 $5,859,579 $514,687 $685,558 $278,064 $235,208 $1,250,306 $275,294 $158,146 $352,671 $142,596 $662, 496 $10,953,504 $5,540,061 $5,413,443 
July a 1926 680,197 6,558,488 561,744 725,879 321,770 291,441 i. 386,400 314,078 173,198 353,893 164,842 722,862 12,254,792 6,188,724 6,066,068 
! July 29, 1925 512,184 5,534 15 496,369 657,751 262,606 237,266 ,172,536 256,493 153,495 290,048 128,405 552,023 10,253,891 5,242147 5,011,744 
¢ ~ > 
¢ | LOANS SECURED BY STOCKS AND BONDS 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS NEW YORK REPORTING MEMBER BANKS 
4 co. 
100 T me ——;——_100 r 
| | 
| | | 3 + 3 
| | | 2 ToTaL » 
| | | ' | 
t g0 | t- = =p go Fb | 3 5 | 
Z < 18 3 | 
a way bl g 
U UO 5 a i Jo § | 
x | ox wo P eo 
Q 60} + ff. _4}____}+_____160 eh taf 5 
| | @ ‘ BANKS F } 
| | it a . +i 
| REPORTING BANKS | 
| | FOR OTHERS 
40 l l i | i ° — a Se ae Fs 
1924 1925 1926 aE a a a a a a a ae ae 
1926 
Resi cisestepensninieosinecnatiecicapenttea ——- 4 
The latest date for white data are plotted is July 28; data for Aug. 4 received too late for plotting Latest date plotted July 28 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted.) 
LEADING CITIES. a a on ~~ . ow magia Fee Y. Federal Reserve Bank 
ug uly 28, ug. 5, ug. 4, July 28 Aug. 5, 
Fe SS eee. (RESOURCES: 1926. 1926. 1935. 1926. 1926 Sp. 
' om ¥ . r) wit eral reserve 
Member Banks. —New York sae - Chfenge. Sete cat, . ...$1,431,397 $1,436,384 $1,436,480 $362,658 $362,658 $355,881 
July 28, ay 21, Jul y 28, Jul “tee 28, de. Gold redemption fund with 
’ 1926. 1926. 1926. 19. oo 1926. U. S. Treasury........ s 53,189 49,683 57,715 8,874 . 10,007 8,209 
Number of reporting banks... 699 58 46 wien ORR 2 nigel 
nqeme ane Saw gross: . Gold held oe — _ 
ecur’ Vv overnmen against F. R. notes.. 1,484, $1,486, $1,494,195 71,532 $372,665 64,090 
obligations .... , $148,023 $146,115 $44,852 $46,664 $16,180 $14,541 Gold oe ~s fund with 8 , $3 
Secured by stocks and bonds. 5,447,234 5,458,052 2,052,368 2,080,603 643,884 638,351 F. R. Board........... 685,170 684,278 686,989 214,352 218, 347 218,392 
All other loans and discounts. 8,380,328 8,378,540 2,280,316 2,259,694 712,933 719,343 Gold and oe certificates 
Se CS a Se aS Se held by bank ‘ .. 667,192 680,576 ; 408,194 0: 377 
Total loans and discounts. ..$13,975,585 $13,982,707 $4,377,536 $4,386,961 $1,372,997 $1,372,235 . tines acting» step ———— _— ” — Bove. std 
investments: Total id rve govt ,836,948 ,850,921 »778,014 $994,076 $1 
U. S. Government securities... 2,509,665 2,515,876 913,345 921,141 164,114 165,158 Reserves gold reser — ; a 139,640 8 289 936 289 29947 86. one ‘$925,350 "368 
Other bonds, stocks’and se- in ie RY in mee “ 
Dy tuvcecedeeanaes .-+» 3,142,020 3,148,260 888,757 894,481 207,128 205,120 - Total reserves ..... ? $3,976,508 $2.900, 330 $2,924,208 ‘$1, 024, 023 $1,041 085 $962,225 
Total investments. $5,651,685 $5,664,136 $1,802,102 $1,815,622 $371,242 $a7o.27a 4«Ngp-Teserve cash ......... ‘ R ——— mae — — 
qotat songs ane 2 ee Re 19,627,270 19,646,843 6,179,638 6,202,583 1,744,239 1,742,513 Secured by U. S. Govern- 
eserve balances wit ment obligations ......... 281,268 265,239 303,260 129,244 108,634 149,893 
banks nettee nae hesedsasdekabone 1,632,338 1,634,704 689,749 682,173 161,076 168,797 Other bills discounted. ..... 266,337 256,151 240.5 3 9’ On "ae 
eee: gE gM ote EE IE AM suns em @ecemes, is Sea Ga Seen “OnE “Sane 
et deman eposits.. reer ,8A6, 921, 959,321 5,000, , 188, ,190, Total bills discounted. $547,605 $521,390 $543,837 $166,228 $150,838 180,67 
Time deposits ........ .-... 5,690,784 5,689,360 854,536 852,606 522,526 521,910 Bills bought in open market. 228,492 211,173 211,972 34.757 "33.443 . 3 880 
Government deposits 142,716 *142,718 25,080 25,090 5,931 5,931 United Beas pen market: ‘ 
Bills payable and rediscounted em 
y RAN b e's: G G nment — MURR .. s6acan 298 582 259° 300 299/071 Boars ihe Pee 
y overnme reasury notes ............ y R 5 973 51,369 51,270 
obli Jey Er 178,277 147,041 71,175 52,825 7,354 13,149 rtificat fi debted 376 870 , s A 
All other ..... sao 116.279 132,534 «27-421 «29,2262. 187 Sees SF a Oe ee | 
Total borrowingsfromF.Ro pF 8 eens $370,220 $369,239 $333,494 
orrow ngs rom GOGUETRIED once ccccccccces . t 4 73,869 $73, ; 
banks .... "$204,556 $279,875 $98,596 $82,051 $9,541 ‘$15,676 other securities 00! 3,200 3,200 10 0Ct — 
Foreign loans on gold....... ee x 1,300 10,500 aS 356 2,835 
T Total bills and securities. wemenne $1,106,302 $1,101,653 $274,854 $258,506 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF 58 REPORTING Due from foreign banks. 697 729 637 607 a $276,634 
NEW YORK CITY MEMBER BANKS Uncollected items ........... 629,828 624,200 592,665 155,756 149,011 139, io4 
Bank premises .......... sata 59,85) 59,821 60,975 16,737 16,728 17,027 
(Thousands. ) All other resources ....... fk: 17,459 17,260 21,127 5,685 5,592 5782 
For Own For Out-of > eseehenm aa a —— 
Account. Town Banks. Others. Total. On Demand. On Time. Total resources ......... $4,885,277 $4,863,108 $4,741,116 $1,489,770 $1,484,803 $1,415,984 
July 28... .... $933,881 $1,014,859 $653,302 $2,602,042 $1,938,039 $664,003 LIABILITIES: 
July 21.. .. 954,368 1,018,361 648,223 2,620,952 1,941,115 679,837 =F. R. notes in actual circu- 
ae. LE AS . ..$1,678,088 $1,671,336 $1,605,557 $394,101 $390,959 $337,752 
epos 
° Member bank—reserve ac- 
Cormnparative Statement of Federal Reserve Banks count ........ , 2,216,700 2,205,126 2,211,753 848,819 «852,065 850.183 
ae QOURIIEE 6 oi 5 case ccec se 28,108 32,795 28,201 8,355 5,044 6.446 
Condition Aug. 4 Foreign bank ......... ae 8,600 5,954 5,461 3.688 2,746 3,383 
Other deposits .-:.- CR 17,151 20,552 7,254 8'878 10628 
Gold. Total Bilis Total U. 8. F. R. Notesin Due Memopers Ratio Total 4 it 2 200.24 re 361.038 ya28 — ese 
District Reserve Discounted Govt. Secur Circulation. Reserve Acct. &c. ‘o' eposits ..........+. > . A A , 265,967 $868,107 38.7: 79 ¢ 
Boston .. $223,332,000 506,000 $12,898,000 $139, 790,000 $144 ,612,000 - 83.3 Deferred availability items. 577,963 570,800 524,173 129/213 28 90s Ties 
New York .. 994,076,000 166,228,000 73,869,000 394, 101,000 810,000 81.1 Capital paid in ..... 422,991 122,655 115,677 35,519 35,271 31 675 
Philadelphia . 190,634,000 42,107,000 21,723,000 116,715,000 135,587,000 76.5 Surplus ................. ---. 220,310 220,310 217,837 59,964 59,964 58'749 
Cleveland . . 290,748,000 36,547,000 38,417,000 186,508,000 189,291,000 79.2 All other liabilities.......... 16,691 16,981 11,905 2,866 2'973 "3,005 
Auanta” 172'345,000 44.098'000 _1'893°000 «BZ SOT OOD ee eis 000 12:3 Total liabili $4,885,277 $4,863,108 $4,741,116 $1,429. — ——— 
anta , . . , , , y . A by otal lia BO vesccesese . . $4,863,108 $4,741,116 $1,429.77 8 3 
Chicago 377,886,000 56,137,000 56,374,000 191,990,000 331,542,000 75.6 Ratio of total reserves to $1,489,770 $1,484,803 $1,415,984 
St. Louis 53,623,000 35,198,000 24,328,000 i. 44 78,687,000 57.5 deposit and F. R. note lia- 
Minneapolis 73,745,000 10,793,000 19,828,000 929,000 49,067,000 67.5 bilities combined .......... 75.4% 76.3% 75.3% 81.1% 82.6% 79.5% 
Kansas City att 96,139,000 18,100,000 35,018,000 232,000 89,137,000 64.5 Contingent liability on bills _— 
Dallas ... sens 40,684,000 17,972,000 26,723,000 $5056 000 54,580,000. 52.1 purchased for foreign cor- 
San Francisco 243,509,000 46,775,000 49,807,000 188,527,000 157,762,000 71.0 ree $51,877 $53,749 $31,508 $13,393 $14,214 $8,249 
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. s 
Week Ended Stock Sales and Price Averages Saturday, July 31, 
COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL STOCKS 
f 160-— T | 200, Y r , 6 
| 
| 
| | 
av + 45 180 p J {5 
< x we i, fl 
¥ “il alll 
: 44” 160 1 U-un 4a 
: ] 4 
Pe < 0 = 
P 2 * . bea $ 
« . « 4 0,1} “Of “ 
< roy < J i 
4 3 4 140} aihiealy pe p & 
F 3 2) 8 pobtU ly | 
c a | 
| § | : 
z i i 
i r 4 } Py 120} } } Lb = 
] "aL Aeene | /\ | 
\WV Pv Ap > Aj /V / | 
“\ PARKS A 
i 4 | 1 100+ + ws z ¥ ; + 4 
m AVERAGE DA 2 / | 
I\~/ 3S INDUSTRIA Fea 
DNV Ar $= | PT, Van OOM 0 | 
| 0 so! : =e 
AO ae Un A a a a 7 = ah FER MAR APR oer ae 38 AUG SEP OCT NOV OG — oe bas “1925 : . van = Man APR ae a ss mx 
TWENTY-FIVE BAILROADS ~ — aa aan a a 
Net Same Day Net Same Day RAILROAD STOCKS 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 120, : ly 
July 26.. 92.66 91.98 92.54 + .64 80.78 july - 20 3 er oe oo 
‘ uly ¥ x J b +1. ‘ } 
July 27.. 93.11 92.60 92.80 + .26 81.38 Aug. 2.. 95.21 9478 9511 — 04 80.90 
July 28 . 93.58 92.84 93.30 + 50 80.86 | Aug 3.. 95.40 94.43 94.83 — 28 81.05 | 
July 29.. 93.49 92.75 93.01 — .29 80.83 Aug. 4.. 94.82 94.06 94.31 — 52 81.43 ot | 1 7 {800 
TWENTY-FIVE INDUSTRIALS — FQnooda, . 00? Of) l« 
Net Same Day Net Same Day msnas. | “TU 00, ap (lo00 ¥ 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. eottienden®on_| ~ ) | i) Loo 
July 26..162.98 160.95 162.66 +1.46 152.76 July ” eye ss ignae + _ = et 2 Le | ba 
uly . . . ey 
suly 27. .164.54 163.00 163.90 +1.24 152.80 Aug. 2. .169.80 167-11 168.80 fi "34 153.22 > ° 
July 28..166.48 164.33 165.86 +1.96 152.38 Aug. 3. “172.29 169.25 171.34 +2.54 153.86 2 2 
July 29..168.20 165.43 167.21 +1.35 151.94 Aug. ..173.34 170.06 171.27 — .07 153.44 ™ lesa 
COMBINED avunaan-a STOCKS 3 
Net Same Day Net Same Day r 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch'ge.LastYr. + 
July 26..127.82 126.46 127.60 +1.05 116.77 guly ". 131 er —s Le $ = ref Dy ane 
uly . P " 
July 27..128.82 127.80 128.35 + .75 117.09 Aug. °2..132.75 130.94 131.95 + 65 117.06 UN, AN 
Y July 28..130.03 128.58 129.58 +1.23 116.62 Aug. 3. "133.84 131.84 133.08 41.13 117.45 ON 
July 29..130.84 129.09 130.11 + .53 116.38 Aug. 4..134.08 132.06 132.79 — .29 117.43 
SHARES SOLD ON NEW YORK STOCK EXCHANGE ks ¥-3r - r - = 1 1 on . a 
Week Ended pee Week aoe sé - oEx a FB MAR AP aw "il aa MG SEP NOV DEK 
July 31, 1926. 1925. 1924. 7 - 
I ee Pere Pee Sere reas a 796. 1,601,514 1,126,820 
x6 ear sae eer hes 1,085,922 1,970,955 1,300, 
Wednesday 1,642,742 1,518,383 1,196,045 
speteag a Mette Os var, a pamcaick des eSeeerd Pg or vane’ ons hee RAILROAD AND INDUSTRIAL SHAKES SULD 
DEE @¥ e000 ee LOPE Pep , 384, 286, 221, yay strial shares, co , 4) - 
Saturday ........... yaaa 954. 479 978 619'712 EF Be eae oe trial shares, comprising the week's total dealings, com 
44a em a ane oa Week Ended —- —Same Week ——s 
Total week..... 25 cbaeabidadaad tae 9,190,715 8,143,668 6,618,552 bang 4 ina 
Year to date....... peadenhhadeueanen ian In 237,659,934 141,224,960 Railroads ay So otaee Change on 
Monday, ome: $ : ehiedvaxanee 2,003,823 1,045,310 1,178,608 Industrials 8,337,712 6,954,240 + 1,383,472 
Monday, Aug. ioe canes ove 2,829,021 1,391,512 1,003,010 anak tata catia ae 
Tuesday, Aug. "3 clases 2,562,800 1,429,367 879,037 Total ‘ 9,190,715 8,143,668 + 1,047,047 
YEARLY RANGE—COMBINED AVERAGES OF 53@ STOCKS 
High. Low. High. Low. 1900 High Low ae. Law, 
MK 394455 <-0 .139.71 Feb. 109.63 Mar. — Fre 86h 77.15 Oct. . . 94.07 Apr 62.70 Dec 1916 101. ov 50. pr. 
1919. . ae 99.59 Nov 69.73 Jan 1915 . 94.13 Oct 58.99 Feb. 
ee § ee 101.16 Mar. 1922. . ; . 93.06 Oct. 66.21 Jan. 1918. 80.16 Nov 64.12 Jan 1914 __.. 73.30 Jan 57.41 July 
1924. wre ~ F  » 82.26 Apr. 1921. . . 73.13 May 58.35 June . 90.46 Jan 57.47 Dec 1913 : ras . 79.25 Jan 63.09 June 
For Week Ended Saturday, July 31. (Total Sales 9,190,715 Shares.) With Closing Prices, Wednesday, Aug. 4. 
Week's Range.-————, 
~--—— Yearly Price Ranges. Amount -——-Last Dividend Mon Sat., Wed., 
1924. 1925. -1926 Range.-——_—__,, STOCKS Capital Date Per Pe July 26 July 31. Week's Week's Aug. 4. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod First. High Low. Last. Ch’'ge Sales Close. 
64 61 78% 62 84% Feb. 1 70% May 21 ABITIBI POWER & PAPER (sh.) (ABI). 250,000 July 20,26 $1  Q 7 B82 75 R2 + 7% 1,500 80 
se es is ee 50 Feb. 27 May 20 Abraham & Straus (sh.) (AST ; 155,000 we eevee 45% 49 45% 48%, + 3% 2,91") 
-m + ~— = 108 May 22 104% Mar. 19 Abraham & Straus pf bahosnake 4,250,000 Aug. 2, ‘26 1% Q 106% ie , 
93% 7344 117% 90 116% July 1 Mar. 18 Adams Bxrpr (AE) 1 June 30, '26 $1.50 Q 113 113 113 113 + 3 200 114% 
16% 6 20 13 18% Jan. 20 10 Mar. 10 ——- ao + a . 750,000 21 13% 12% 12% M% 700 15 
54 28% 62% 47 63% Jan. 28 48% May 11 Rume July 1, '26 T5« Q 33% S : 4 
ei 12% T% 9% Jan. 4 ™ Jen ahamets Leaé Yes (AUA) July 5, °26 t25« Q 8% 8% 8 By 2,600 s 
93 67% 117% 86% 123% July 22 107% May 19 Air Reduction (sh.) (ADN). 201,197 July 15, '26 $1 Q 1194 122 118% 119% + % 4,300 121 
14% 4% 15% 9% 16 §=6©Feb. 10 7 y ll jax Rubber (eh.) (AJ) 600,000 Dec. 15, '20 $2 : 8% 9 8% Ke % 2.3200 9% 
° em 110% 103 1164 June 28 107% Mar. 24 Alabama & Vicksburg (ALM)............... 4,200,000 Oct. 1, °25 3 116% ‘ 
e 1% % 2% 1 2 an. 4 1% June28 Alaska Juneau G. M. ($10) (JU)............ 13,967,440 Shae 1% 1% 1% 1% \, 100 
a ‘ ia 27% June 23 27 May 4 Albany Per Wrapping Paper =.) Canw). 96,000 June 30, °26 5k Q 2 27 27 27 MM) 
ca an a o* 98 July 13 July 13 Albany Per Wrapping Paper pf......... 1,500,000 June 30. '26 1% Q 98 
193 193 203 203 *220 June 3 *202% Feb. 19 Alb: & Susquehanna (A! , ea re 3,500,000 July 1, '26 4% SA *208 
# es oe bh Mar. 15 5 July 21 Alliance Realty (sh.) ¥ eaeee . 120,000 July 21, '26 50K Q 45 
122% 96% 1338 119 155 July 2 131 an. 6 All-American —. SS .. 27,566,000 July 14, °26 1% Q 153 154 153 153 2 600 . 
87% 65 116% 80 142 Feb. 1 106 Mar. 30 Allied Chemical & ae - 4 (ACD). -» 2,178,109 Aug 2, '26 $1 Q 12: 137 124% 136% +12% 061 900 138% 
118% 110 121% 117 122% June 14 118% Mar. 20 Allied Chemical & Dye pf............ .. 39,284,900 July ee 1% Q 121% 122 121% 122 600 7 
78% 41% 97% T1% % Jan. 13 78% Mar. 20 Allis-Chalmers pL. RO ee 26,000,000 May 15 Dy Q 85% 91% 85% 90 * + 4% 14,800 90 
104% 90 109 103% 110% May 24 105 Apr. 7 Allis-Chalmers Manufacturing pf............ 16,600,000 July 15, ‘26 1% Q 110 110 110 110 = 300 
oc a is si 16 July 29 16 July 29 Amalgamated Leather (sh.) (ALR). ee 175,000 ‘ 16 16 16 16 . 600 17% 
102 July 30 102 July 30 Amalgamated Leather pf................... 5,000,000 102 102 102 102 ° 100 as 
a ae as os 31% June 30 24% May 20 Amerada Corporation (sh.) (ARC).......... 713,300 July 30, '26 40x Q 30 30% 20% 30 __ 10,600 30M 
17% 1% 29% 13% 34% Jan. 14 15 May 20 American Agricultural Chemical (AGR)... 33,322,100 Apr. 15, '21 2 A 18% 17% 17% — ¥& 1,400 16% 
49% 18% 82% 36%4- 96% Jan. 4 51 May 20 American Agricultural Chemical pf... 28,455,200 Apr. 15, '21 1% & 62 57% 61% + 2% 800 59%, 
: ae 445, 39% 43% Jan. 8 34% Mar. 31 American Bank Note ($10) (ABN)... ... 4,045,250 July 1, '26 40 Q 410% 40 + % 4K) 40% 
56 52 58% 53% 58% July 10 55 Jan. 15 American Bank Note pf. ($50)............... 4,405,650 July 1, ‘26 75 Q i7T% 57% 57% 100 
49% 36 43 29% 38% Feb. 5 21 June 2 American Beet Gugar Company (sh.) (ABS). 160,000 Jan. 30, '26 1 22% 23% 22% 23 % 1,000 
ee 87% 78 83 Feb. 24 65 May 2 Fs oh oe Ores 5,000,000 July 1, ‘26 1% Q 67 
38% 29% 54% 26% 34% Jan. 4 16 May iv American Bosch Magneto (sh.) (BOS). 207 ,899 Apr i, ‘24 $1.35 i8 21 18% 20% + 1% 3 400 : 
102 76 ° 156 90% 180 Feb. 2 110 May 18 American Brake Shoe & Foundry (sh.) (ABK) 157,349 June 30, ‘26 $1.50 Q 23% 128% 123% 127 + 4 1,500 138 
110 104% 114% 107% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pf......... 9,600,000 June 30, '26 1% Q 112 ; ‘a 
= a 538% 47% 48% Jan. 4 30% Mar. 29 Am. Brown Boveri Electric (sh) ) PBOV) 395,256 July @0, '26 0 Q 38% 41 37% 40%. + %& 15,500 42% 
98 90% 97% Jan. 16 86% Mar.31 Am. Brown Boveri pf.................000005. 3,000,000 July 1, ‘26 1% Q 4%, 95% 94% 5% + &% 1,000 95% 
a 49% 47% 624% July 30 38% Mar.30 American Can ($25) ess i cnbenidekya aeude 61,849,950 May 15, '26 Q 8 62% 57% x60% + 3% 370,100 62% 
110 109 121% 115 126% July 27 121 Jan. 4 American Can Company pf.................. 41,283,800 July 1, '26 Q 126 126% 125% 125% M% 500 
7s 115% 97% 114% Jan. 12 91% Mar. 31 American Car & Foundry a | 600,000 July 1, '26 $1.50 Q 39%, 11 99%, 99%, + ¥% 4,100 100 
s 125 118% 128 120% 129% June 23 123% Apr. 7 American Car & Foundry pf................ 30,000,000 July 1, '26 1% Q 26 126 126 26 — 2 100 y 
{3 25 21% 26% 22% 26% July 20 2 Mar.30 American Chain, Class i ($36) (ACN)..... 8,750,000 July 7, '26 50 2 25% 25% 25% 25% - ¥& 500 25% 
10% 14% 62 37 51 Jan. 4 37% Mar 31 American Chicle (sh.) sr j 88,484 July 1, ’26 rit Q Sf) 40 39 39 1,300 
39 23 58% 37 47% Jan. 7 34% Mar. 31 American Chicle certificates ak 3 91,632 July 1, '26 75 Q g 38 36% 36% — 1% 400 
P és 92 85 97 Apr. 30 89% Mar. 9 American Chicle prior pf. (sh.). set 19,402 July 1, °26 1X 2 97 
- 90 90 90 Jan. 18 85 July 13 American Chicle prior pf. ctfs. (sh.)...... 16,343 July 1, '26 1% Q 85% 
7 3% 6% 4% 8% June 10 4% Jan. 5 American Druggist Syndicate 110) (ADS)... 5,610,350 Apr. 15, '25 30« 7 7% 7 7% 7,800 8 











Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
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Stock Transactions—New York Stock Exchange—Continued 


-———- Week's Range.- 














































































































































































‘ ————— Yearly Price Ranges.—— — 
H 1924 1925 -1926 1 TE, Amount -Last Dividend.—— Mon. Sat.. Wed 
. 25. ¢ ~ Range.———, STOCKS a sioner 2. ‘ J 
iT! High. Low. High. Low High. Date. Low. Date. (and ticker abbreviations) a Paid. Cant. ak a First ; High Low. July 31. wee = = 
104% 88 166 125 140 Jan. 6 105% Mar.31 American Ex 
. . Daesent GARI .cccceccccacenccesse 26 2 2 2 23% By 3,5 24% 
* ~ SIR MK Jan 2 GK May 19 “American & Foreign Power (ah) (ARW)...: 18,000,000 July 1.‘ 1% OOK 1% + 3,500. 124% 
i 1824 A 1% on Feb. 13 89 Mar.27 American & Foreign Power pf. (sh.)......... 346,821 July i, °26 $1.75 Q 90 21° 0° #8 91 - - "900 ie 
, ; a in ¢ 2 an. 2 108 Mar.30 American & Foreign Power 25% paid....... 82 July 1,°26 43%c Q 110 7 ; 
i 1 a i ae | (it Feb. 9 7 May 10 American Hide & Leather (HI).............+ 12,274,100. eee be ‘7% 7% (7% 7 ee 300 8 
Me % i % — v 33% May 7 American Hide & Leather pf.........---.+++ 348. Oct. "1, °20 ; oe 36 36 34 35 Ed 2,000 Zi’ 
6 2 139 o° 136 a. 2 24% May 20 American Home Products (ai0) GBD .cccce 300,000 Aug. 2, "26 2c M 26% 26% 26 26 — % 1.500 26 
x 2 x9 3 une 3 200 Mar. 8) American Ice (1B)...........cccccscscescaces 9,972,000 July 26, ‘26 2. Q 121% 127% 121% «127 +5 1200 «128 
’ Ma Ms June 1 82% Jan.13 American Ice pf............++- 15.000, July 26. ‘26 1 8 s . 2 28 
’ 35% 17% 48% 32% 40% Feb. 16 31% July 19 A oie fer meet ens eee et eaaes eee ses eee J uly > 5 ly Q 84 R4 83% 83% — & 400 ‘ 
124 10 m0 ile ish J y merican International (sh.) (AD).......... 490,000 Sep. 30, "20 lly 33% 33% 33 33 i 2 900 343 
3 S ge set Be ee feeeee it Press vee Bee se me oo oe Bk Be Be ne 
28% 13% 50% 20 52% Jan. 4 Apr. 21 aan, tk 1 ¢ uly 1," ™% @Q Ye 7 96% 97 + % 200 ‘ 
= & 4 = $ oh Ape. 33 Amerionn Linssed 8 RRR on lpr SERS 16,750,000 Mar. 15, ‘21 % .. 32% 3% 32 32 —~ 200 32% 
53% : . 0.64.60 6000066600000600662 730; ° 3 7 
rs vied +t fa 119% Jan. 4 90% Mar.31 American Locomotive (sh.) (ALO).......-..- 7 770,000 A 30; 38 32° 8 sant sone B+. B, ae aan 
M O% 04 Feb, 11 116% July 6 American Locomotive pf............-.+-++- . 37,6 5,100 June 30, °26 1% Q 117% 117% ra eg + 2% — 104% 
. 72% July 15 71% July 24 American Machine Foundry, new (AFN)... "200,000 vet te Tite 71% 71 v1 gt + % 400 
A 116. July 16 114 July 15 American Machine Foundry pf., new (sh.).... 2,000,000 Pas = ' 416" 116 16” Lie” 100 
# M4 % 57% 45% (57% Feb. 16 47 M 
7] ar.30 American M 5 na xs - - 
at 115% 1074 «119 11 120 6 . otal _— >) ame... oi 3 a we 52 52 ~— & 3,000 53M 
05 82 100% 08 Jan. 14 93% Mar.15 American Piano pf. (AMP)...-2--0- 3-000... ™ S$ he | (be Oe ‘j a 
1s bie ohh m July 29 50% May 19 American Power & Light (sh.) (AOW)...... Be «QQ 67% 72 on 7 2 a, 300 “ 
“My % 20% Feb. 13 101% May 19 American Radiator ($25) (ADT)......... $1 Q 110 110% 110” i + 3% 30,400 69% 
138 So «130% «125 S128 Feb. 23 «129 ~Feb. 23 American Radiator pf..................sc000 1m Q 129 * 5 — 
88 71% «oR 76 79% July 12 77% Mar.31 American Railway Express (ARX).......... a ier a _ 129 
W94 48 25 79% 48 z Jan. 5 50° June 1S American Republics (sh.) (APU)........... 55 55 55 5S ; Sv 
40% 35% 76% 36% July 21 42 Apr. 14 American Safety Razor (ARZ)....---.--.--- a > e a = 4 100 = 
1 10% 14% 5% 11 Mar. 12 5% Jan. 2 Amerioan Ship & Commerce (sh.) (ACB). ces 7 Q = 63 61 62 + % 16,600 as 
1 57% 144 90% 164% Jan. 7 100% Apr. 2) American Smelting & Refining (AR)......... ‘ix @ rae ssn wet a“ + 190008 
1 6 115) 105% £12 July 29 112% Mar. 3 American Smelting & Refining Company pf.. 1% Q 119% 120 1 * 133% 7 1% 38,800 139 
; 153 134 154 138% 165 Feb. 9 122 Jume28 American Snuff (SNU).............ce--s0+ 4 GQ 125 - 1 1) + % 1,200 
100 04% 102 08% 105 June24 100 Jan. 23 American Snuff pf........0...:-cccccceceeees i. © 125% 129% 124% 129% + 3% 700 127% 
, ss 2 47% 37% 46% Jan. 14 40 May 11 American Steel Foundries (sh.) (FJ)....-... bi i ay a a 4 100 : 
10% 101% «113% 0108-15 Feb. 23-111. Apr. @ American Steel Foundries pf................. ~— & ft see wat ume ft . 22,700 433 
61 36 11% 47% 82% Feb. 5 65% Apr. 14 American Sugar Refining Company (8)...... 1% Q as, i 112% = 12% T », 00 «112% 
we 77 104% 01 105 «=Feb. 26 00 June i® American Sugar Refining Company pf..... A 1% Q B+.) RS ,1 on A) t 3% ue Re 
My 2 2 uf 2% 
28% 6% 2442 6 17% June 14 8% May 1 American Sumatra Tobacco (AMS).......... 2 - 
ee e ae 30 = July 30 14% Apr. 28 American Sumatra Tobacco opt. A ctfs.... TE 26%, 24) ony 15% 4 aoe .: 
: “s 13% May 25 10% May 24 American Sumatra Tobacco opt. B ctfs...... ia = = 2 am 2% + 2% 7,700 33 
oo 22% 120% 2. iin Wis tine EG Amermen DUGATE, BE. oc sccccccscvcccccccese Sep. 1, ‘21 3 a % PY + us” ; 
38% 4 . uly merican Telegraph & Cable (ACE)......... June 1. . a pe os . : ie 
1.) me 1 19 = joe 15 iii —_ = yee ‘Twlomnene ($0), aT) (ATT).....- July 15, % af 3 141” ae in in” > ‘* 16 300 1424 
. c ‘obacco ($50) (AT).......cece0se- . + 4 " 2 
: 87% 81% 119 S iy je «toe Mar. 3 American Tobacco IS (650) (ATB)..........- i a or ac fa 1,900 121% 
10oe «101 «110s 104% May 26° © 106% Jan. 4 American Tobacco Company pf...........-.. 52,699,700 July 1, ‘26 i% 9 i104 10% Woe log ..” — 
is” 108-—=t<“‘éz3S%H)CO203””s:«idS;:S:=—«*é le. 13-—s«dM4) Jan. 22. American Type Founders ie erect 6,000, July 15, 26 - = % % 10% 110% 2,400. 
15 108, 1% iy «110.«sFeb. 13«108.« June 2 American Type Pounders pf........--....... 4,000,000 July 15,°26 1% Q = = a TS 1,100 119% 
41 24 70% 324% (74 Jan 4 Avr’ 13 American Water Works & lec.” (20)" (AWW) 12/623-160 15, °26 0 e—iCiQtsi 53 é = r ; 
101 89% 103 98 108% Jan. 27 101% Mar. 3 American Water Works & Electric Ist pf.. May 15, ’26 1% Q 106 4 ~! 63 > 7,800 «62% 
i 9% $0 100% 96 100 Jan. 20 90 «6July 6 American Wholesale pf. (AWH).........---+ July 1, °26 1% Q - = -_ ie 100 106 
: he s Jan. 13 19 June 9 American Woolen Company (WY).........-- July 15, *24 1% 23 24 re eee gs 
‘ 1 90 96% Jan. 4 @ Apr. 30 American Woolen Company pt ecccceceece see July 15, °26 1% Q 72 24% 3M 24% + * 5,300 24 
7 1% ™% 1% 5% Jan. 13 1% July 29 American Writing Paper pf. (AW).......... ‘Apr. 1.13 1 4 BH 71 11% — h 2,600 71% 
1% 1 4 % 4% Jan. 13 % July 27 American Writing Paper pf. etfs. of deposit. } : oa "% % % % ia ie a4 . 
eidasmesia * = 300 m 
) 124% 7 12% 7 12% Feb. 4 5% May 19 American Zinc, Lead & Smelti , 7 , 
DS Be OBR RE pe tect Co nn Smelting PAY: See le ee ee ee ee 
. . naconda Copper Mint ‘ << | o . : 2 ,000 35 
4 12 48 22 45 Jan. 6 44 Jan. 19 Ann Arbor mpRer lepeependecey eer db -_ — 5 = = s © ma © 19% + % 61,300 51 
‘ io a a 40 60% Jan. 2 Si% Jan. 210 Ann Arbor pf ooo eeagceepel, §  s—mvipbesheh Ke ee a .* “ 444 ite 
: 44% Jan. une Archer-Daniele-Midianéd (sh.) (ADD)........ 200000 .ccccccce _ ae a =. a ) . : ai 
: 2) 90 105 00% #4105 Jan. 4 100 Mar. 4 Archer-Daniels-Midland a sas a ae Au. 2. 26 a Q = ” a 39 + % 300 = 39% 
oe 83% 100 0% 97% Jan. 13 May 21. Armour of Delaware pf. (AMD)............. july. 1, °26 Be Pe ? 102 * 
: : 2% 2 25% Feb. 13 13% May 22 Armour & Co. of Iil., Cl. rw (AM “A™) Ape. 1. °26 = Q 4 94 sr + % 200 i 
20% 16 17 Jam 4 5% May 20 Armour & Co. of Illinois, Class B ($25)....... oy. oe ee 14% 15 14% 14% , 3,100 14% 
: 93% 90 93 «= Feb. 11 80 «Apr. 30 Armour & Co. of Ill. pf......-...----e0--s July i, °26 | -— 7% 7% ™ 7 + % 2,300 7% 
. 30 27 31% Jan. 6 18 Apr. 12 Arnold, Constable & Co. (sh.)\......-.------ > ™% Q 85% 86% 85% 86% : 200 : 
‘ 60% 39 63% Jan. 21 48 May 17 Artioom (sh.) (ARR) ..... Fe pre eRe Pe ie ta - * -- 27% 30% 27% 30 + 2% 11,700 26% 
a | Oe eS Re errr nrrereinntae eisa wte™ ° 53% 53% — % 40-50% 
16% 14% 820% 15 23% Jan. 26 19% Jan. 2 Art Metal Qeastraction, $10) fABT)..... ste ny ss R = 6S +. o. < 11 . ‘Pig 
+ 61% 480 46 54% Jan. 9 374 Mar. 30 Associated Dry Goods (sh.) (DG).........--- — s Be Q WH WH 2% 220% + & 100: 20% 
94 83% 102 94 102% Jan. 6 96 Mar.25 Associated Dry Goods ist — pe kenndasknsseaene — = ‘26 63c 60 41 42 41 41% + % 2,400 44 
102% 89 108 101 108 Jan. 28 102 May 19 Associated Dry Goods 2d pf.......----+-++++ — * K~4 is 3 . .. 99% 
cannanaiade ‘ 102% 
MS 27% 47% 50% Mar. 5 444% Jan. 6 Associated Oil ($25 : 
130% 07% 140% 5 1 May 28 122. Mar.30 Atchison, pot Oe) (ADO). sgggsresenenene July 2, 38 4c Q 52 52 52 52 2002S 
96%, 8% 8 92% 100 © June 12 #4% Jan. 5 Atchison, Topeka & Santa Fe pf.......-...-.. es 1% Q 133% 139 133% 139 + 5% 29,706 138% 
id 1% 11% 10 Jan. 4 May 28 Atlanta. Birmingham @ Atlantic (AAB)...... pn Big = — “—— *F —_ ° 
152% 112 268 147% 262% Jan. 4 181% Mar. 30 Atlantic Coast Line (AX)............s: J iy 10, *26 -. 4. % a % = 500 . 
23 % 127 20 Jan. 6 33% Mar.31 Atlantic, Guif & West Indies 8. 8. (AG).... Feb. 1 21 S SA 215 231 215° 220 +8 21,400 223 
31 124 60 31 66% Jan.13 35% Apr. 16 Atlantic, Guif & West Indies S. S. pf..... Jan. 3, ‘21 _ °° 2 = = 40% 24 11,700 40% 
1 % 117% 95% 128 y24 7 Mar. 3 Atlantic Refining AFD ERODED REIT y P $1.25 .. 434 43% 43% 43% — 15 100 
118 108 117% 118% «120d Jume 22 «115% Apr. 21 Atlantic Refining pf..................-- une 16, '24 1 -- 108% 112% 107 110 + 1% 9,300 
4% O47 65 45 60 = July 30 i iar. ¢ Ailes Pewter Gant GAbe.. 220-2" Aug. 2, '26 1% Q 116 116 116 116 —1 100 «116% 
93 94 5% 4«O«tSsApr. 13° «4s Jan. 8 Atlas Powder pf...............c.scsscscecees =n 6UmLmUOlClUCUOKCUO 57 60 +3 90059 
11% 5 21 9% 17% Jan. 30 9 July 1 Atlas Tack (sh.) (AKO).............000000., Aug. 2, 26 1% Q es 97 : 
HS at so” San @ 8 July 30 Austin, ‘Nichole & ‘Co . Ft - ; — na Bs . 1% MK Me 11% Ss G00 
91 % 87% 93 4«6Jan. 6 67 July 29 Austin, Nichols & Co. pf..................... 3,500,000 Aug. 2, a : - 13 13 8 11 — 2% 6,300 14 
re 4 1% 4% % 2% b. 11 % Apr. 30 Auto Knitter Hoslery Poh.) (AKY) cobneesous Aug. 2, '26 1% Q 73 73 67 67 — oe 4,000 
3 6 3 5 June 28 4% Jan. 6 Auto Sales ($50) (AU)............s...cccc.ce Oct. 15, °23 $1 ee de de by — % 700 : 
16 1% 2% 12 34 «July 30 1s” Jan. 23 Ante Gales $f. (OO)..........cceccecceceee pie : "§ + = 5 . 
14% «Oo 462107 136% Jan. 4 92% Mar.31 BALDWIN LOCOMOTIVE (B) = oe — = = = = = — 
117 110 116% 107 so cep. ge RAN LOCMORIE @)......-++------ July 1, *26 3% SA 118% 122% 117% 120% +3 46,100 124% 
52 04% Tl 101% July 31 83% Mar. 3 Baltimore & Ohio ‘e peswennrnwerereiem July 1, *26 3% SA .. ~ 111% : : 
56% 67%i(‘é‘iHCT3M July 13 67% Jan. 6 Baltimore & Ohio pf........................, June 1, '26 1% Q 94% 101% 9% 101% + 6% 110,200 100% 
39% 56% 35% “6 eb. 1 33. Mar. 2. Bangor & _—- (830) (BGK) tenet we weeee June 1, "26 1 Q 72% 72% 71% 7 - 400 T2% 
95 a6 100 89 101 July 12 99% Jan. 13 Bangor & Aroostook pf...................... July 1, (26 Te Q 410% 43% 410% 43% + 2% 4,100 “ 
39 23% 13% 35 87% Feb. 22 40 May 7 Barnet Leather (eh.) eaters wa) = S 3 <: -. 101 
\ 05 85 107 104 July 20 102 Apr. 3 Barnet Leather pf...........css.ccceececceee Aug. 15,'20 $1.50 .. 45% 45% 45 45 it 400 
es ay 14 33% 18% 33% Jan. 2 23% May 1)  Barnsdall Corporation, Ciass A (825) ‘(BDL): wey 1, (26 1% Q a 104 
5 10 . 16 29% Jan. 2 23. July 14 +Barnsda!l Corporation, Class B (§25) uly 1, ‘26 30e 6Q 25% 26 25 23% + % 6,700 25% 
S 59 39% 53% 38 49% Jan. 4 39 Mar.3: Bayuk Cigars, Inc. (sh,) (BY)............... July 1, '26 S0c 6 23% 24% 23% 24 +1 "400 24 
& & 100 23% 100% Feb. 19 98 May 10 Bayuk Cigars ist pf........... vp mieeipeteasiees ania a “A 43% 45% 43% 45% + 2% 300 45 
72% ; 44 a ee To 4. peseses Beech Creek Reflroad ($50) (BCH). ...22122. Aer = ™m 9 : . 98% Z 
% 6o 71% Feb. 4 53% Apr. 13 Beech-Nut Packing ($20) (BNU)..........-. Inly 1, °26 SWWe Q + : ; *38% . 
113% 113% «115 113% «114 Apr. 22 114% Apr. 21 Beech-Nut Packing pf., Class B...0...0.... July 10, (26 60e Q 57% 58% 57% 58 4 2100 © 60x 
pes - 41% 37 30% Jan. 4 30 ay 19 Belding-Heminway (sh.) (BEG)............-. July 15, °26 Am%® @ . we 114% sae tng 
% 37% 538% «37 50% Jan. 7 37% May 20 Bethlehem Steel (BS)............cc.ecceceee 5h i ae se 6 32 32 31 31 1 1,700 = 30 
97 50% 102 93% 106 Feb. 2 9 June 1 Bethlehem Steel 7% pf......-.---------- +--+ July ‘ 1 | v1 ite Bi 4% 4% i+ % 0'500 46% 
so bemchA-e , 0. 102% 102% - 1 2,000 ¥ 
: ry 3% 8% 4% on Jan. 11 4% Mar.24 Eooth Fisheries (sh.) (BF)........ re oe —— = 
4 42% 20 ” 25 51% Jan. 7 35% Apr. 18 Booth Fisheries ist pf................ss.ss-. fo. } 2 SOc. 6% o% 6% 6% % 1,100 6% 
ae 60 «Jan. 15 60. Jan. 15 Blumenthal (S.) & Co. pf. (SBM)............ Oct. 1, ‘20 1% Ct *- ve +, . 
BY ; 31% July 20 28 June 11 Bloomingdale Bros. (sh. ol peeneteneeedt. -«-eetereataase oe ee es o¢ as 60 
' . 107% July 14 104% June2i Bloomingdale Bros. pf....................-... 4,000,000 Aug. $° "nue *: 2° 30% 31% 30% 30% 1900 30% 
3 40% 41% Jan. 4 20 May 25 Botany Cons. Mills ry ial ec epeeratee a Aug. 2, '26 1% Q 107 107 107 107 + %& "100 —— 
5 ; 4% «(iT 37% Jan. 4 May 10 Briggs Manufacturing (sh.) BGI} eegansede = , May 15, '26 SS 3 25 22 92 2 90033 
oe . ¢ =e % May 4 British Empire Steel (BMP)..........-...-+-- : — a Be Q Be j@W 2D 29 My 4,100 38 
+ 0 : 22 27 Jan. 28 9% June 29 British Empire Steel Ist pf....-.-----«++.--. ere ‘2 s % , : 
15% 5 14 6% = 10% Jan. 11 1% June24 British Empire Steel 2d pf..................- Feb. 1, ‘24 1%. ; 9% ; 
os wie — = — July 31 de Mar. 31 Brooklyn Edison (BE).......---:++++:+ceres. 74 June 1, *2 3 @ 143 a =e le 
35 4 Feb. ! 5 ar. Brooklyn-Manhattan Transit (sh.) (BMT)... a? om 142%. 149% 141% 149% + 8% 7.100 «148% 
rf sg B+, 72% 86% Jan. 30 78 Mar.31 #£‘Brooklyn-Manhattan Transit hey Fe nbn July 15, '26 $1 Q 63% HA% 63% Hay + 11% 3.900 6 
he 73% 4% July 31 68 Mar.30 Brooklyn Union Gas (sh.) (BU) eee’ July 15, '26 = $1.50 8 85 86 85 86 +2 400 
. 416% 46 Jan, 7 29% June 1 Brown Shoe i=) SE: cietahdatnscous July 1, °26 $1 87 94% 87 94% + 7% 17,400 95 %, 
ION a4 109 96 11 Mar. 10 107 June 5 Brown Shoe Thee aber pape: june 1, 26 50c Q 33% 36% 33a 36% + 2% 6.600 36% 
. 24 320 July 21 24% Mar.30 Brunswick- Balke-Goilender sh.) (BCC).2 2: uae: BN a an Q 28% 28% 28 y 
- ** . .- 2 % IK 800 279 
2 a i 3 14% July 20 8 Mar. 4 Brunswick Terminal & Railroad (BK) * — 
a 4 05 70 co Feb. 26 50 June 24 Buffalo & Susquehanna (BFQ)............... 3,€€0,0CO Dec. 30, "2 ad on 12% 14% 12% 13 + % 7,500 13% 
" 87 rr a * 0) Mar. 2 43% July 2: Buffalo & Susquehanna leaks Kk pees ate - 30, 3 4 +. * . 50 ws 
AF a 6 (8 87% July 20 70 Apr. 24 Buffalo, Rochester & Pittsburgh (BR)......- June 70, °26 a Hf = 43% 
11380 bs he S6% B+ July 44 3 July 16 Buffalo, Rochester & Pittsburgh pf.......... 6.000.000 a 15, = 4 = be = 85 85 24 10 
> 2M uly 2% ; ar. 3 surns Brothers, Class A (sh.) (BB)......-... OT: ° = Mey % 94 O4 ‘ 
130% us” 117 Ht be Feb. 13 29% Mar. 31 Burns Brothers, Class B = + apmign bikeeteeee or sar ms > Ky = ¢ 142% 14 140 140 - 14 100 136% 
3% 8 Hi 113 117% Jan. 14 117% Jan. 14 Burns Brothers prior pf.......... eae Sah 1,299°1¢0 May 15, '26 S0c Q 37% 37% 35% 36% 1% —_— 
87% eos 103 out -—* gene 38 7 — - itt EE. «oo in andnnihnunccueelan: 3,C00,CCO ous. * = iz 8 cs 7 ‘ 117% : 
_ OS OS y 2 77% Apr. 15 Burroughs Adding Machine (sh.) (BGH)..... "eco. 5 — F -* -+ ee 102 
° a 14% pe 5 ed 14 16% Mar. 18 Bush Terminal ish.) (BH). — — ae page June 30, ‘26 ie Q 103% 103% 101 101" 2 1,900 101% 
10 ans a a June 4 86 Apr. 6 Bush Terminal deb. (BHD)..........---..--. 6,892,600 July 1 — “s .< 31% 31% 30 30 1% 4800 30 
a ke ee ee Be oa tcce ie ee ik gm Res mo 
25% 14 24% 6u 16% Jan. 11 4% Maz 23 Butte Copper Zine (95) (BO).........cc00- ‘000,000 Dec. 24. °25 soe ; “s +. = =—-108 
ana 7 ° ‘7 en July 2 wa sa ; utte & Superior ae = Ceerccccccssccees 2.901.870 June 20. 26 se CU 5% a Shs 5% + % 600 3 
“wn pss at jue 17% Mar. 3 Butterick Company (FCK).............. ... 14,647,200 Sep. 1, '16 % @ i1% 11% 10% 105% + % 50 ii 
100 95% —S § es Be he Co: (sh) (aby) PEERS 82 DCs 170.000 seals OS  & 4i% +121 24,400 49% 
, 9 . + Oy epelteppaebesreeeeee Nagy x *: -. 35 35 ag ~ 
SS nn A. 60% July 14 53 June 30 By-Preducts Coke ig" ° gahalaic ae etn on ene. x Et e ; pu 00m . recs es 
106% = 80 100% 179% Feb. 4 121% M ; —" : — = 
i eb 21% ar.30 California Packi (sh CFF , nae — 
«OC ee “] Se ion is mm Jen. 3 Conserste ee Os gens TESS Bk Rh OH hCUB + 2% 1,800 3% 
aN “ =e” ten i Ss See Zinc & Lead ($20) (CM)........ 7,233,550 Dec. 30, '20 5c ; 32 32% + % 18,000 3254 
19% 13% 12 15% July 30 = = Ses S fee | OC” __ Speepepepsgen 6327576 June 21,°26 $1.50 @ 1% 1% 1% 1% 1,300 1% 
156% (142 ate a 2 Dp Es Calumet & Hecla ($25) (CAH).......... 49,758,950 June 15. '26 ime eS SS CUS 60 + i% ——- wo” 
. bs a 3 { ‘anadian Pa *D).. ytry » = -- 15 15 5 he . 0 
0% lin one % July 19 1% July 19 Canada te OBA} Py I ACS 260,000,000 July 1, '26 24 @ 138 we 1628 1640, + ; 2,800 oH 
os a Cyr, a eonen BA). cccscsccccccccccccs 15,CC0, Aug. 2, '26 % Q - ‘ 2 6 1%, 163 
45 i4 24 144 july 30 =. arolina, Clinchfield & Ohio (CCL)....... 15,306,600 Jul 10 . one - , ok 
7 HY + 1. 2s G2 Jan. 4 Case (J- 1) Threshing Machine (GTM)... 130000000 ee — eis 3k on 78% 
san ot 14% 2% Jan 5 7% May 3 Gentrai ‘[eather “CLE Seen De tesvonanee 3o:eBa Tro yd 2 30 ix Q om ns lit 113 ae oo 
' rm : an. 5 43% : Xe sihibbéabibints packed: 7 ug. 2, ° 1 Fy § = - OOO = ATS 
= oe % Apr | 2 Central Leather nf.......--.....eceecerereeee a SCO Apr. 1, ‘21 2 ss = 2% oh _8% + % 2.000 9 
3 3% 4M 51 3 \ 
eS . 5, Q - 2 4.900 3% 
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Stock Transactions—New York Stock Exchange—Continued 
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——_—_———-Yearly Price Ranges. . Amount r——--Last Dividend M Sat., Wed., 
1924. 1925. ————_-1926 Range.-————__, STOCK Capital Date Per Pe July 2¢ July 31. Week's Week's Aug. 4. 
High. Low High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent riod Fir High Low. Last. Ch'ge Sales Close. 
35% 25% 47% 30% 32% Jan. 8 im June 8 Century Ribben Mills cn.) DD satddsseees 100,000 Jan, 30, ‘26 50c i¢ 17% 16 17% + % 600 16% 
95% 91 98%, 94 $0 = Jan. 21 May 25 Century Ribbon Mills pf............ 1,740,500 June 1, °26 1% Q 86 - F 
56% 64% 43% 70% July 29 57% Jan. 22 Cerro de Pasco Copper oh) (CDP) 1,122,842 Aug. 2, '26 $1 Q 70% 67% 69% + 2% 20,000 CO% 
4415 24% 58% 40% 49% Jan. 5 36% May 20 Certain-teed Products (sh.) (CRT). 3 ,000 July 1, ‘26 31 Q 48% 45% 45% — 2% 4,400 1G, 
_—* 73% 110 891, 105% Jan. 21 100 May 22 Certain-teed Preducts Ist pf.. 4,3€0,000 July 1, '26 1% Q 100 ; 
75 75 103 8014 95% Feb. 17 May 15 Certain-teed Products 2d pf............ 2,675,000 July 1, '26 1% Q 91 91 91 » 9 100 
7 ss ts st Sh Bem as ge" May 18 Gnandler-Clevelana BE hone Sno, an tite 4 +s fF wm tT % 3400 31K 
es ee ee es SY eb. « < eee eee eesceseesee le uly 20 Q 28% 284, 2 site 3,400 , 
9814 67% 130% 105% 14% 5 3 rf . R ee ° = (CO) EE ere 116, opeee July is "26 16, Q 144 130% 143% + 5% 18,400 143 
109% ly 1 uly an. esapeake WD DE occ cccccccscecccccccoce . x uly 2 3y SA 142% 142 142 1% 500 
10% 3% 10% 3% 11% Feb. 20 4% May 18 Chicago & Aiton _ ceccsencecoce és0008 800 Sf CLP . - F +4 + \ 1.200 5M, 
10% 8% 19% 54% 18% Feb. 13 6% May 18 Chicago & aoe © ~! pecese sibscrevsencsontcate 18,504,0 Jan. 16, "11 1 8 + % 1,400 8 
Py at 38% 298 37 Feb. 10 Oa May 10 Chicago & Bastern filinols (CE): Binieieessen’ eee - ts ns a 
‘ 4: ecccccocce " ——— 60Ctié«w WOR OCS b — b 3,000 , 
62% 37 57% 40 51% Feb. 10 36% Mar.31 Chicago & Eastern Illinois pf.......... pe 22:051:100 1.12! an (+ 00 3% 
11% 15 9 12. Feb. 7% Mar. 31 Chicago Great Western (G v5: iakaseaasaes 47,167,100 Feb. 15, °i0 2 % + 4% 5,300 9% 
31% 1 32% 19% 28 Jan. 2 16% Mar. 30 Chicago Great Western pf.....cccccccsccccce 47,164, July 15, '19 Be 24% + 1% 5 R00 24% 
18% 10% 16% 3% 14% Jan. 9 Mar.29 # Chicago, Milwaukee & "St. Paul a 36,107, Sep. 1, 17 2% 11 + & 8300 11% 
’ 1 28 7 22% Jan. 9 14% Mar.31 Chicago, Milwaukee &-St. Paul pf............ 41,394, Sep. 1 7” 3 : i 
= Ss ee. Ss 2 oe. Ge Ape. 30 Chicago, Milwaukee & St. Paul ctto.......... 81,304,300 ....... = = im tt? 9300 (oe 
= es 22 12% 21% Jan. 5 14 pr. 20 Chicago, Milwaukee & St. Paul pf. ctfs...... BLY nn |<. scneme , 17% + 1 7400 17% 
75% 49% 83 47% 81% Jan. 2 65% Mar.30 Chicago & Northwestern (NW)..............1 155,865,300 June 30, '26 2 SA 73% A 44 8'100 72 
114% 00 120 101% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern pf........ ecscccccces 395,1 June 30, ‘26 3 SA 121% — %% 200) 
100% % 128 80% 120 Jan. 2 o4% ope. 4 Gaeese ae Se (oGG).. sauvawoks 12,834,600 July 23, '26 1% Q 113 —1 6,500 
21 58 40’ Jan. 15 ar. cago, acific pheeeeee 000,000 =... ; 5 2 440M 7 
% «70m «100° «92 tore June ® 00” Mar: 4 Chicago, Rock Island & Pacific 1% pi........ 29,422,100 June 30, °26 3% SA a + % gy ist 
87% 65% 89% s 90 Jan. = sot ee. * bw non ae 3 Lag eee Om): Misescsese oe et one June 30, ’26 SA 89 a | 300 oow 
ré 29 59 53 Jan. pr. cago, ‘aul, nn. . -» 12,569, Aug. 20, °23 2 + 
Hi 68% 120% ia 114 Jan. 9 100 Mar.16 Chicago, St. Paul, Minn. & O. pf.. 7,699,900 Dee. 31, °25 5 ‘ 100% aA : 
61% 39 55 tay 49 Feb. 8 te May 1 Chicago Yellow Cab «sh.) (TXY) 400,000 Aug. 2, '°26 331-3 M 44 fu 
- ° T4A% 49% 66% Jan. 4 45% May 19 Childs Company (sh.) (CHL) 340,352 June 10, '26 t6 Q 2 2 51% 51% =< © 400 52% 
38% 25 87% 30% 36% Jan. a = eae. 4 a_ Geonee ) Sa art June = ad 62%ce @G 34 341% 33% 34 H 4 5 900 341 
2 r. no Copper esee $0. 660ccensee 500, x ) 7 ‘ 99" 
- at te 3% aa 4 40 Saar. 30 Chrietie- nll << S9s8sereer errr 81,018 yo 2, '26 Oc Q 4 46 46 amm : 00) ma 
52 48% 54% Jan. 9 28% Mar.30 Chrysler Corporation (sh.) — eeeeceese 2,705,047 July 2, '26 Tie 860 Q 35 38 34% 37% + i% 275.800 3633 
111% 100% 108 Jan. 4 93 Mar.30 Chrysler Corporation pf. (sh.)..........+...- 235,65 # Apr. 26, ‘26 $2 Q 36 104 103% 104" Ff 1% "B00 es "= 
50% 200 140 232 «July 22 173% Mar.29 Cleveland, C., C. & St. L. $00) .2... peuiea nick 47,056,200 July 20, '26 1% Q = ay 32 
= wr 120 115 125 Mar. 13 111 Junell Cleveland, C., C. ff. 02.0. oececceeee 10,000,000 July 20, 26 1% Q : = 
71 68% 70% 70% 70% Feb. 25 70% Feb. 26 Cleveland & Pitteburgh ted) (PTT) pes cnewess 11,237,750 June 1, '26 87%c Q 71% 73 71% 715% =9 
<a Bs *40 *39% 41% July 12 41% July 12 Cleveland & Pittsburgh anaes ($50)... owe 822,250 May 1, ‘26 50 Q 41% a P 
75% 55 71% 58% 68% Jan. 7 60% Mar.31 Cluett, Peabody & Co. (sh.) (CLU).......... 192,301 Aug. 2, '26 1% Q 64% 65 64% 65 200 4% 
105% 100% 09 103% 115 June ili 103% Jan. 13 Cluett, Peabody & Co. pf......cccccescccecces 9,000,000 July 1, ‘26 1% Q , 112 : ra 
83% 61 177% 80 aoe daly 4 4 = = yoo pe my = am. ees steeeee poy 2 July 1,°26 $1.75 Q 156% 161% 156% 159 + 1% 6.400 161 
os = . 48% July 14 34% May 27 Collins & Aikman Company a" (CK). ..22: 360/000 ‘ 4 46 43% t3% ~' ix Sap | ae 
3 us 106% July 14 98 May 27 Collins & Aikman Compan any | Pr ,000,000 Q 1 105% 105% 105% in 109 : 
54% 24% 48% 2% 47% July 20 27% Mar. 3 Colorado Fuel See a 84,235,500 44% 45% 44 45 ey 13.400 46% 
18% 108% 110% 106 112 May 3 110 Apr. 28 Colorado Fuel & Iron pf.. eee eee 2,000,000 Q a 112 Ep oe 
49 20 70% 44% “5 Jan. 13 52 Mar. 3 Colorado & Southern (CX).............00005 38,795,000 62 ‘ 62% 64% + 3% 1.000 63 
65% nO 66% 60 68% June 7 62 Mar. 2 Colorado & Southern Ist “ 5.600080 ccccesesese 8,500,000 SA ; 68 : 
59 45 62% 54 G4 July 7 59 goa. Hy Goerese a = ce os saeco pheeteas ee yoyo A 63% : : 
43 33 86 45% 90 Jan. 9 3 ar. olumbia Gas ectric (sh.) (CG)......... 500000 Q . 85% 82% x85 + 2% 24.600 84% 
105 103% 114% 10 is 7 i = Oolembinn Gareon tae tonne “tie : +4 Q 1 : 1144x115 + 1% 600 
53% 39% 2% 3 e ss ° 7 . . S, ( f ¢ 61 61% +2 200 63% 
a5 38% 47% Jan. ¢ 26 May 19 Commercial Credit > ) — Fe Eee eee 26 re Q 28 ‘ 25 ¢ o 600 si 
a to roth 2614 cam. 6 23. Apr. 20 Commercial Credit pf..............seseeeeees '26 1% Q 2 =a 2% + % 100 281 
> piu oe, SR See SS Rees OD Gommercial creat ie a a 2 * ._ 2 me -=35 0 se 
61s 27%, Jan. Si . 19 Commercial Credit pf. B ($25)............. 26 2 26 
ng 30% ne 4 “ 2 Jan. 11 55 Apr. 12 Commercial Investment Trust (sh.) il "26 we 6 66% 66% OGY, + 1% 100 66 
ia “ 100 — 4 4 — : } enennenee oe nate ror F hia 6%% pf. ee "26 1% Q > 91% ow 91% + % 200 - 
7 104 n. une ommercia WOMENS TED. Bho c pccccccccccce 26 ¥ C 
+4 4 sors 100 171% Tone 80 118% Jan. 4 Commercial Solvents, Class B (sh.) (CSV). é ig _ 4 4 156 By +7 6.900 161 
eee 32% 43% 1 26% July 13 12% May 13 Congoleum-Nairn, Inc. (sh.) (COG).......... . 30, 2 50c 29 ” 21% 25 + 3% 117/200 24 
ane 4m ie ts | Mar. 18 Conley Tin Foll (oh.) (GLY) stamped... ie ae m ' i + 200 41% 
14% 7™% 17 "” ar. ie _? ~-io WVoney fin FOU (8R.) (Uist) SLAMpPeG........ «neues > ct. i, JU . % 
7 E 3: 26% 71% July 30 45% Apr... Consolidated Cigar (sh.) (CGR)............5. 194,662 Apr. 15, 1% 71 O54 69 34 20.700) g3 
= us ax 79%, 107% July 28 91 Mar. 31 Suncare Clear » . tae, Pty Bienepessaenareose “es June om 1% Q 104 107% 104 fa i” th ; Ms 0,700 { 5% 
3% OA sioig July 31. 87" Mar.30 Consolidated Gas (sh. ebro Ty — a a ke, on (CU a ae 
me oo OK rng 3% Jan. 18 1% May 10 Consolidated Textile (sh.) (CTX)............ 1,301,789 Jan. 15, °21 T5c i% a I” 3 5% yon 1% 
69% 43% 93% i% oa” gen. a Bs 3 a — a (CH)... eee eee eeceeeeee 5.478 bee may ° x $1.25 g x 84 81 132% + 1% 15,000 84% 
14 104% «118 9 pr. 28 117 Mar. 3 Continental Can pf........ beetisecthdenged ees ,473,5 2 6 Q . 4 22y ie 
‘ . 9 122% Apr. 19 Continental Insurance e BS rd | ee 10,000,000 July 10 3 SA 128 30) 293 a0 "133 
100% 89% 1a ar — —_ 5 rd May 17 Continental Motors (sh.) (CMR).............. 1,760,845 July 30, 20 Q if : 1 — ; ) 10 70D a 
° AA 2% «©632% «© 48% «June 21 35% May 30 Corn Products Refining co. ($25) (CRG)... 63,250,000 July 20: 0c 14% 5y 14% 21100 aay 
123% 115% 127 118% 129% Apr. 28 122% Jan. 6 Corn Products Refining Co. pf.... 000, July 15, 1% Q 12 128 128 +'2 40)«128% 
: 60% 48 60% Jan. 4 44% Mar. 29 Coty, Inc. (sh.) (COT)........ June 30, 95: Q 48 50% + 2% an) , 
‘ 26 ~ i guly 5 Ftd io % Grow Caveat Commas CHK San 15 tas _ ¥ 98% o 200 
. ‘ P. 9 n. > . . I 5 251 
s 3 a a 811% Jan. 4 64 Apr. 15 Crucible Steel Company (XA) July 30 1% Q 74 76 74 761g + 2% po say 
Ss 86 102 92 100% Feb. 20 Mar. 30 Crucible Steel Company pf..... June 30 1% Q 1K 10014 100% 100% + “x” gd 103" 
0 10% 14% 7% 11% jan. = A... Hey = one a ped (2A. re Te } 9 9 oy + \& 1,200 : 
= ne “1 "1 ‘eb. 35 une uba Cane Sugar pf.............. nebes pr. 2 % 3 “ “ » = 
1% 53% son on p44 — 30 314 Apr. 1S Cuba Company (ab) Danses sasos June 1, '26 si Q 2 2 4 50% + 1% a xe 
os ’ z , 13 82%, June 2 Cuba Railroad pf. (CBR).......2-..-sseeeeee- Aug. 2, ‘26 3 A a5. _ 
ye 71% 89 oe : -_ »g 23% July 15 Cuban American Sugar “a0 Re 10,000,000 July 1, °26 50k ( 54 +4 4 hy apres pe 
% 281, 33% 20 w% Jan. 2 3 é' 89 Jul = % 24 25% 1 7,1 25% 
by, alll 93% Feb. 5 7% Jan. 5 Cuban American Sugar pf...............-++- 7,893,800 uly 1, '26 1% Q : 103% : 
100% oy 7 14 June 7 16% July . aes ee con. Pah.) (DMS). 1aaee : ‘ 17% 16% 16% . -< mA) : 
7 re P 4 76 Apr. ne SRO OE a aaa ee 5 July 15, '26 1¢; Q 87 ¢ 7 2 B00 9: 
> Gu 4 oon on Jay 19 77% ~ 1 Cushman’s Sons (sh.) (Hay. 100,240 June 1, '26 Tk Q ‘ © B hel ‘ 93 
76% 6% 03 101 106. May 19 99% Feb. 16 Cushman’s 7% pf PERLE ESF TOROS 2,739,800 June 1, '26 1% Q 106 : 
eo we ey (1% Pecnus a eeries I DEEN shes pcdaaagiecssacassercs sec 26,524 June 1, '26 eee 104% 
74% 415% 0" 44. Ot Jan. 14 42% Apr. 15 Cuyamel Fruit Meh) rer 299,935 Aug. 2, '26 $1 Q 45% 6 
7 g 5 eS ~ - = a 
. ; 7 46% Feb. 17 27% Mar. 30 Davison Chemical (sh.) (D). 265,000 Nov. 15, °20 $1 56% 331% 35 354 -_ $f 49.400 37 
% 38% 4% FE 00% June 30 104% Mar. 37 Deere & Cu. pt, (DER). «0.02. 37,828,500 June i, '26 i% @ 108 1004 108% 10h > 4 “4 , 
4 201 35% June 25 27% Apr. 20 Zeers Con. M. (sh.) (DB)............ - 23,25 July 17, '26 $1.70 B51 , 35% 
ase sere 120% 133% 174% Mar. 12 150% Mar. 30 Delaware & Hudson (DH)..............-.++-- 42,513,500 June 21 26 2! Q 161 163% 161% 163% + 93 1.200 166 
149% 110% 147% 125 153% Jan. 12 29 Mar. 30 Delaware, Lack & Western ($50) (DDL) nexee 84,554,000 July 20, '26 $1.50 ) i4 146% 142% 146 + 3% 7500 145 
4 42% eo 35 47 Jan. 2 37 May 18 Denver & Rio Grande Western pf. oe. ++» 15,942,800 . r 43 44%, 4214 43% + 1% 9 30) 4314 
ie 102%, 150% 110 141% Feb. 1 125% Mar. 30 Detroit Edison (DTE) -; j y July 1 26 2 Q 34 136% 1 Brtha 136% + 2 2,500) 
= >" ig 40 Hy? ““s. * ges-**s ener r Mackinac (DET) os c*th 40 F 
; on =< a £0 Mar. 7 ar. etro MCKINGS PE... ccccccccesccces seed an ca 2% 60 : 
35 35 . = 104% Feb. 10 338% Apr.15 Devoe & Raynolds A (sh.) {DRS "See 95,000 July 1, '26 60. 3 4 s7% 38 + 'y% 1 Sin 37% 
: 107% 97% 109 Jan. 30 99 Mar. 19 Devoe & Raynolds ist pf. (DRS)............. 1,902,700 July 1, °26 1% Q = 99 ’ 
139 118 - A eee nip. tacetheiehe DINO MUN TIED sac cadoceweccscsecoecete 6,965,100 June 15, '26 2 Q 118 
119 48% 21% 47% Jan. 4 21% May 17 Dodge Brothers, Class A (sh.) (DEE)........ 1,935,016 , 2 34 323 34% + 1% 176.300 
3 91% 73% 20°~=— July 20 79% May 17 DOGS WOGNRONS OE. GO Vig ccccedsccccsccceess 850, July 15, '26 1% Q 887 &Y 88, 88% i a 8900 
: il 18% 12%, 20 =Mar. 12 10% July 22 Dome Mines (sh.) (DO)..........--eesceeeene 1,000,000 July 20, '26 Oc Q 0% il 10% 11 + % 3, ON 
20% x 23% 14 2 July 30 19 Mar. 30 Douglas-Pectin (sh.) (DOU)...............+. 300,0u00 June 30, '26 25 Q 28 29 27 29 + 1% > tM) 
18 9% Ble 2%, 5% Jan. 23 3 -May 20 Duluth, South Shore & Atlantic (DS)........ 12,006,000 os 3 3% 3 3% — \¥% un 
4 2% 8k 3% 84 Jan. 9 4% July 29 Duluth, South Shore & rg pPnsrees 10,000, - 4 +7 4% Bu, \% 600 
8 i 271% 134 ‘ 286% July 30 193% Mar. 29 Du Pont de Nemours & Co. (DD)............ 133,085,200 June 15, '26 t6% Q 252 286% 51% 279 +26% 450K) 297 
142 RS jo4% 5% July 22 seen for. | a Pont yee Sy Go. deb i oe a iedened BY yng zy 26, 26 12 Q 106% 105% 106 % 1400 
, ‘ oy 116% Apr. 27 111% ar. uquesne ist pf., Series Decceces 30, F une 15, ‘26 ‘ Q 1 115% 114% 115% 70 115% 
108% 1021134105 16% Apr. 8 May, Durham Hoslery (30) (DHO)................ 3,750,000 Jan. 3°21 ST4e td 14 14 1 + 5% in «14% 
57 40 ao 43% 67 Feb. 9 7) ay maritams Bloalery pl... cccccccoccccccscscccccs ,000, ug , ‘2 _ an 7 ss ee 
%, 114 July 13 106% Mar. 30 ASTMAN KODAK (sh.) (EK).............. 2,048,780 July 1, ’28 $2 Q 1 113% 112 112% - & 1,900 113% 
+ to sg He ia. iio oon 20 115 Apr. 27 rr error. 8. 163.7! July 25 1% Q 115 , J 
% 8% 30% 10% °32% Feb. 13 23% May 19 Eaton Axle & Spring sl ass. ea ast cc 250,000 Aug. 2, "26 0 28 29% 28% 20% 120000 
%, 1s “or 1 une seniohr 0) 3ros m4 cesesvese . y eco 2 i 12% 13 7 13Y 
on — 1 oz Apr. 20 Elsenlohr (Otto) & Bros. pein 2,190,000 July 1, '26 1% Q ‘ 9? i. 
82% Feb. 3 61% — 4 i Auto —_ — . (ELO) + poo July 1, ‘26 1% Q é 65 66 +1 300 65% 
- 8 Feb. .1 4 ar, Slectric Boat (sh.) (MILB). .....c.cs00+ scceee 766, eee - 6 6y - & nw, 
17% 74% Feb. 10 15% May 19 Electric’ Power & Light ctfs. (sh.) (EL)..... 1,543,752 ais ‘ 19 20%, + & 19,300 19% 
110 190 115 Feb. 11 99% Mar. 30 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.).. 139,131 July 1, '26 70 ( % 104% 105 i % 200 105 
110% 100% 110% Feb. 26 3 Apr. 17 Elec. P. & L. pf allot. ctfs. full pald (sh.).. 7,030 July 1, '26 1% ) 107 a 
94% 89% 97% Feb. 11 ~“ oe rH Electric — & a af, ' (ctfs.). + Sayed 2 ; ‘ Hi% 95% 91% % 1.100 . 
. 78% June 2 62% ay Electric Refrigeration ( D Gdesccccccce 577, May 1. "2 150 Q * FO4 671 70 + 2 13,800 6744 
ac oy 86 60% % June 2; 71% Mar. 3 Electric Storage Battery (sh) —..... 797917 July 1°°96 $125 Q 8 85° —i80%C~«i + 2% 4.300 ; 
1455 i 15 7™% 12% Feb. 4 8% — 16 ons — yom Son Dtecditseenteve+asne ry yod Sep. 11, "19 75¢ 8% 
os r >7, 16 25 Apr. 8 21 ar. 2 Se ls sac dedscssocncece 6, y June 11, '23 7% 24% 
“2% _— 3 1% 4 Feb. 1 1 May 20 Emerson Brantingham (EGM) hae ecce 3.346 ,000 ; 1% 1% 
16 Ts 26%, g 24% Jan. 2 3 May 20 Emerson Brantingham pf............ 3,956,200 Nov 1, “2 1% 8% J 
sg fo 8% July 2 July 14 Emerson Brantingham pf. ctfs............... 7,128,300 ‘ 4% , ed 
73% 55% 74% 63% 72% Feb. 8 5% Mar. 31 Endicott-Johnson ($50) (EJ)..............+5. 20,268,000 July 1, '26 $1.25 Q 65% 66% 66 66% + % 1,100 66 
115 105% 118% 111% 118 Feb. 2 114 Jan. 7 RMPORGHRMMOE Clb cocncccescsccccsc0s cece 12,300,000 July 1, °26 i% = 116 P 
; 24% July 2 a —_ ” on nnn coins ——— im.) ) +9 Uv). 992,479 ¢ 24% 24% 23% 23% 100) 24 
96 July 29 95 uly ; ngineers’ Public Service pf. (s' July 1, °26 1.75 Q 96 96 O5% 96 ne 609 4 
132% July 28 99% June17 Equitable Office Building Pt. CB). spas ; ; 1173 132% 17% 124 + 5% 100-121 
27% 27% 37% 25% 38 Jan. 2 27% Apr. 14 De EY 6 cance ncbhensenteecbese 27% - 
33% 0 39% 26% 40 Jan. 2 22% Mar. 29 Erie (E) SAPS - RE eh Sas 33% 34% 334%, 34% + 1% 8,300 32% 
1914 28% 18% A 47% July 8 Ee: © SS OT sss chun danceiemdp ba edes on wie Apr. 9, 07 2 43 44 42 4214 + % 12,100 42% 
46% Te 43% 34 45% July 8 3000—=SC Mar, 30 ~* i. : pauses <auaas inne acess: ‘i : “ 40% 40% 40 40% + % vw) 39% 
6H 76 6% ., aa Te Cee . rie tts’ purge eg rr June 10, '26 87%c Q ’ Cian . 
_ ta 97% 96 - ) aceteae - CSeateee Essex Cotton Mills Ist pf. TES) Se . July 1, °26 1% Q os 96 ; 
57% 48% a6 July 15 43 May 19 Eureka Vacuum Cleaner (EU) (sh.). ‘ May 1, '26 $1 Q le 4 53 53 ly 1,900 2% 
244% 18 19% 15% 17 Apr. 22 14% July 20 Exchange Buffet (sh.) (EXY)..............- July 31, '26 37l4c Q 15% 16 15 16 +1 700 ; 
uly Issue H: ARV EY F IS KK & SONS 
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1924. 190 jonaty Price Ranges.—— 
High. Low High ‘ -1926 Ran ae 
gh. Low High. Date. Lew. Date STOCKS pon 
a af 4% 9 Pb os . (and ticker abbreviations) : Capital ee Dividend. ———_. ot — Range.-———_ 
; 25% 4% 324, | «5% Feb. 10 2 Apr. 16 FAIRBANKS C Stock Listed. eee. Per Pe- July 26 Sat., , 
68% 110% 106% 115 Fel 46 Mar. 29 Fairt NKS COMPANY ($25) (FI Cent. riod. First. Hi July 31. Week's . Wed. 
+ 108% en 114% 90% 127% yes Rs 108% Jan he we eo Morse & Co. (sh.) (FKM). bee 1,500,000 igh. Low. Last vect's Week's b toma 
: 7% *, 103% 124 Mar. z= 103% Jan. 19 wamene tH! & Co. pf aes 368,977 June 30, '26 A ‘Bales Close. 
; 37% 26 39: F F rers-Lasky (sh.) (FF) 7,529,400 J » so 1% Q 33 ee . 3% - 
ne a9 ao ~ eb. 3 amous Players-Lask F). ~ une 1, '26 1: ne ‘3 50% on . . 
24 5 hi = 89 Ja Federal Lig sky pf. _ 370,471 Jul ; % Q m 32 +" "x : 
Ft} at e? 15% 111% ‘Soon ‘ Sy ter - & Traction ($15) (FL T 7,954,400 yo 1, 26 $2 Q 116% 117 111 3M) 4 
9% 40% 105° Jan 6 Federal Satnine’ & Senalth pf. (sh.)... ; 6.079.425 July 1, 26 = @¢ . _— ee 115% wees 
| on . , seesee , 35c : 12 2 : 7M) 16 
Pe a A ea Federal Mining. & Smelting pf222000 5002200) wigan Jue fae "ie Oo ‘0% woo 11 
17 12 a +: a a “ otor Truck ( 7 12 i 5,” 1% 7 ; Ho Wh 
°° o 21% Feb. 9 Fidelity-P sh.) (FMT). ,000,000 June 15, '26 ’ 804 8 87 OP 
110 100 feo. § L y-Phenix Fire I 400, 5, °26 1% 50% 1 20% 
a 88% "40% Feb. 3 yum Avenne Bus temp etfs, ($25) (PPX). 4.808750 Jan. 10, ° ‘2 @ a 2" 3 Ef 1) 
88 > 2 10% 26% Jan. 13 First National Pictures ist “ta (FV).... «005 “ e 10, '26 a. @ = ad 24% W% 20507 
38% 116% 75% 115 . ~ . Fuk as oy Stores (ah.) ie a 2,425,000 — 16, °26 16c Q 189 ; 304) 33% 
a om Bs : Fisk ubber (sh.) (FK) . 595,000 Jun 1, '26 $2 Q 103% 5 194, . 
107 4 oa 16 Fi . Rubber Ist pf.... : 789.100 et 1, ‘26 37%e Q 32: 103% 103% 103% 
1 oT% 52% 6% ¥eb 1 Fisk Rubber Ist stamped. 848,900 A k- 1, "20 Tse | 32% 32% 32% * (nH) yee! 
: 66% to 8914 179% 7 = Ae lb me Ist pf. conv 18,520,900 ioe 2, 4 1% Q % 18% 17% 17% on 3° 
na . f = “ 4 ann Co . mt 2, 26 : . Ld + 4.100 : 
Pa 106% 104 106 101% 2 Jan. 2 Foundation pemmane Le.) (F) RA --4 Aug. 2, ‘26 1% a BOs, 20% em 105% if 
cin ll , n Simon pf, (FIs 400, e 15, 26 $2 ‘ - ; 4814 100 
7 ™ = = =. ¢ Feb, 11 Freeport-Texas (sh.) (FT) ceeeee 4,00:000 way, Nt 38 * Q at 738 2M 1" 10,000 “ 
6% 4% 9% Jan. . ehh 729452 Nov. 28) '19 15 a 714 7 tT 3 O00 | WK 
oo ~ |S SN Jan. 2 GABRIM, ENUESER 4 th.) (C : ~~ ttm * 109 om wT 
| oat 104 96 105% om. 5 Gardner Motors (sh.) (GRD (GRRA) 0000 Jul — ; 32% 29% 2% 
100 108 42% 14% July 7 eS a a (ah.) (GT) 155,000 y 1,'26 $81.25 Q 32% 33% < aM 2 
86% 14 July 7 Gen erican Tank Car C “ 303,570 ae 4. K 33 31% 32 ——<$__—_—_—_—_ 
** ‘ 61 58% 59 uly 7 yeneral Asphalt (AS me pf... “""* 9 470'7 uly 1, °26 i% 3; 6% 65% 6a 2 - ¥ ; 
‘ ‘ Jan. 4 ‘ General A ) 3 472,700 July 1. °28 SA 6 6% ‘ rT) 1% 
110 110 110 . a. Ge Asphalt pf. .. 23,542°500 , 1% 1994 45 49% * 00 
we ~ os — " 105% Apr. 8 — oe & Electric A (Dei .. esse onanamess 7'416.000 eae i ; aes 10 10514 101% on + 4% 70) . 
125 i 4 ++ 90% Jan. 4 2% Apr. 27 General on 3 Electric 8% pf. A ah _— 315,865 July 1, = ae 6S 60% 66% 67% . <a 1,00 ey 
° 10 118 120 Mar. 2 2° May 11 yeneral Gas & Electric 7% pt. B , 62,583 July 1, R SiC Q 371 2g 107 1% 4a 9% 
107 oO i 59% Feb. 1 107 = June 28 Genera! jas & Electric 7% pf. A (sh.) 43,394 J ra ° 26 2 Q 7 39% 374 39% ‘ 
109 100 111% 105 115% Feb. 1 46 Mar. 29 General Baking pf. (sh.) (GGP: (sh.) ‘ 40,000 Jub 1, (26 1% Q be r 107 “e tn 4 
322 195% 537% 308 118% Feb. 4 1, J 1! Generel Clear p eee men 4 (sh.) ‘Gx>. : . 90,775 ph i. = 1% nis 95% 95 95% 4% 
227% Feb. 0% Apr. 12 G i Company pf se 362,556 . a. x : t 5 On 
ii% “3 . o0% —s. . 2 7. oe Se ae SE Salgeapppeden 5,000,000 ous. > os $1 3 ie ie Ra 
86 10% 11% 10% Mar. 22 (2.35 SS ee = 276200 July. 1) 26 1% @Q % ot a sa lie im 
aL SE ee ity 30 (103% Mars 2D Sonu Ubosteke’ onnel (sh.)... 190,287;300 July 15, °26 1% Q 1136 113% — 70) 49% 
. ar.2 G Slectric special ) ag 5, 26 2 aa : TE a os 
334 80 Ho 90 1040s July 29 0 *F General Heere .) i? 42,932,470 July ‘* f. 75e Q 36% = we ‘se 1M) 
* RS - , ‘et . 5 > = Se . + oy ~ 
103% 95% 115 B = a 22 9B, Abe. 3 General Motors pf 5,800,000 June 1 36 +9008 8 11% tt 86% 80% + 9% 70 
“ “ ne Sh May 2 86 113% Jan. 2 General Motors 0% deb. 1,937,700 Aug. 2, 20 166% «194% Leg NBO : 21300 in 
$5 ' 26% 345 4 28 ar.30 Ge tors 1% pf 2,969,900 - * van 1% +23% 68500 20614 
. * ih Toe jurez> 86 ao Mar. 2 General Outdoor Adv. A (sh.) (GVZA) pee Aue 2 a ar en _1.208,500 208% 
; ; : é 89 : 44 r. 2 Gene v. vot. t ’ .. 125, + ae cae 1 105 - ( 
‘i Be Se See sos eee rg tet can) CONGCR) O4a'3eR uly 18, 3 a a es 
oe 47% Ss” 4 B% Jen. 4 36 tay ‘General eeaear poy (sh.) euias 7.508,800 June 3. 38 aoe 9 30% Prt at 55 as 600 «(118% 
1 114 102! : an. 4 45% Ma on zeneral Refractori P ereccccceccoces me uly 1, ‘26 ’ Hale 67 = 33 4. 2 900) O% 
an ee eee eo eas: a ere ef ee ee te ie 
28 51 37 56 > 15% June 3 rothers pf niche abaa : y 15, '26 75e ; 3 + 1% 1.600 69 
on 10% oan ie zone ren: 3 <4 see 31 paw he wy (sh.) (GLN) 21,000,000 Aug. 2, °26 _ Q a a3 104 0,10 RO% 
108% 884 108 : 100, Feb. 9% ay 20 Goodrich (B “on 400, July 1, ‘26 1% Q 106 — 2% 3 
4 90% 39 103 108% June 95 June 25 Goodrich . Fo) (sh.) (GR) 306,174 50c Q a 106 106 ro + 25 : 
; } ay 8M «10080 Feb. 14 my Se Geodwene Tine & ee” SolsoeEh . 601 oe cies 16% 17% 16 = }- 31 ae i 
4 _ ; oe Se Goodyear Tire & Rubber EGET *** seSeeeee im is $i 30 =a se lCU Ct? 100 
| e July 2 47% July 2 soodyear Tire & Rubb prior pf 15,000,006 July 2, '26 Q 47% nat 0 51 4 400) 181 
i ee 42 39 = y 2 Gotham Silk Ho yer pf. (GOR) Nn, July 1. 26 1% Q 4 47% 19% x a 10 4 
| - nay siery, y 61,758,500 y on’ o& 2 . + On 
hs 102% 90% 54% June 9 33% Mar. 30 Goth so ‘227 July 3. 36 i~ ¢@ a ie 107% oi ‘i wr Og 
21% 012 1% 18% 21% ~—s See an ay Jpestocs (GHM) ish.) uly 1°26 eye = 106% 105 107% 
75 5 . as 13 24 July ia +4 pr 15 Gould C osiery pf oe aa emhes 160,000 Jul - 48%, 4B, = i mae ; 
a a oe oe ee ees ee a a 
16% 834 113% 91 27% Feb. 15 19 j 30 Great Northern pf - 4 D June 15. °26 1% = Q 109 109 My 18% ~~ 6h 
115 105 ise (107 1064, Feb. 2 19° June 2 Great North pf. (GQ) . 134,480,000 May 1, ° Soe Q 17% 0 108 108 ~ f a 
aa 7 118% July 22 Apr. 14. Gre ern ctfs, for ore . 249,559,950 i, ‘19 1% nf 17% 16 3 ae ”) 
2 6 75 4 July 22 108% Mar. ; at Western Su ore prop. (sh) (OR) 1.500 Aug. 2, '26 : 22 53 © 16% 2 200 
21 i0 eg 75 ies ar. 30 Great We gar ($25) (GWS ‘500,000 Apr. 30, °2 2 SA 71 23% 29% ~ — 1% 
11% 22 9 , G stern Sugar pf 15,000,000 . , '26 Tbe 71% 74 oe | 23% 4 400 18% 
ba m,, 6% 3% 10% ~~ 24 9% Apr. 15 } tars Bay & ‘Weetern (GN) . : > 155000;000 aay 2, '26 2 @ ! oon ba. 74% . 9, 700 24% 
ou My 20% 80 oon” iM » 3 5% Jan. 5 b ene-Cananea (GNP) ..... 7 2'500'000 uly 2, '26 1% 93%, 95% pie, 19% 300) 741 
an rt a So ee Ss. eS Guesteseme Giese (8) (65) a oe a 6S 2 3% 85% 4 oO = «19% 
1 89, 107 on 25% Apr. 20 namo Sugar pf - 3 "397° 485 eeescees - 118% ' . 104 oni 
B 1) 85 67% goat que 9 Mar. 20 Gulf, Mobile & Northern Te ta t -)- 8, '26 5 x ® 29 ion a 
107% 101% «100% May 11 108% May is 6 Gulf — s Northern pf 10,469,000 e 30, 26 » rt 20% 7 
we , an. 27 eel (GJ) ; 10, accesses j i 8,300 = 
% 87 42 ae - Gulf States Steel a; Codes Sa 2 1 'sre/360 ~~ i; 26 ix o 34 s " %0 “a 291 
62% pd 3% «0 25R—C«<“ SC. 45  Junei8 HANN coeccisccccevccveres 2; july 1.26 1% a 33% 34% 5? 
101% sen 194 » 5 Sen. 34 25% June 21 Hartr A (M. A.) Ist pf (HINA). 2 uly 1, '26 1% 3 76% 7 +3 10514 ‘ 510K = 
: 100 107 , 2 30% July 1 rtman Corporation (sh. 11,199,400 108% = 108 ; 73% 104 
Wax 113 is e060 guy 12s Mas 2 Hanes Whe a — “: “493/615 June “1! “28 1% ae 1% 108% + 1 a 674 
115 114% «#11 . 4 68 Mar. : es Wheel pf. tee 200" une 1, '26 ‘ 50 50 on j 
+7 se 86.188 34 oe hee 115 May = oe Soom 2) > | ama June 15, '26 62%e Q 26% 27% 50 50 a an <a 
++ * 27 35 gure 27 «#147=« Mar. 27 a (George W.) Co. eg (GH)... 6,008,000 = 15, '26 bg ue 32% 30a, 26% 27% 2% 100 
50 43 7) an. 6 17% Ma 27 ocking Valley (HV) 4/000 uly 1, '26 aa Q fe 7 32% 321% she 600 q 
a4 + i sm 34% 4 jon. 3 47% Jan. 4 Hon (R.) & Co., Class A (sh.) ) 16'900-900 — al’ .26 1% g 76% 77% 76 107 al tt 
ar SS ee ee msm Avi. ob: 38S Sa a ee x 
—6 ° 31% 16% 39% July 21 50% Mar. 31 Ho sehold Products (sh.) (HOU) 25,116,000 Oct. 15, '25 $1 115% " 
Frs3 Faas) 38% 21% = As. 27 Jan. 8 He uston Oll (HO) .... ) 575.000 June 26, ‘26 Bee 27 28 = 164 
38 % ‘ 644 794 Dt. 8 35 Mar. 3 »we Sound (sh.) (HW 25,000,000 June 1, '26 7 M . 27 28 ria 
18 20% 130% SK 18 hr 67% Mar. 31 Hagees & Mashetten (HU 459,040 “a ; He Q 43% 44 . 4 ds 7% 3 
11% 31 14\% 28%, i 4 49% June 25 a & Manhattan pf , 28. 243.800 July 15, '26 xe .- 59 591, 43% 43% 04 
= : n. 4 17 Mar. 2 He son Motor Car (sh.) (HMT) 4,195,000 June 1, 28 iu 7) 37% 38% 4 5B% 00 ‘si 
ie ey, a ik I ee HOR oD ae riis he Rm BR ae 
76 70 78 2% 125 July 13 r ar. 3 ILLIN 9,138,090 1, ‘26 — | 79% 79, 44 384 . 4/000 38% 
f . 15% Ma «LINOIS CENTR Aug. 2, ‘26 me 8Q 58% 7 79% = 79% 2 431 
1 5% 41\ by 78 «Feb. 4 7 r.30 Illinois C AL (IL) 26 Qe : 72% ou 79% : ) 7» 
13% 34 ‘ 78 Feb. 4 s Central pf 127,358 be 23% 24% 4 72% on 100 
15% 24 13 Jan. 2 19% Illinois Ce -- 27,358,000 = Jun , % 23 4 +1254 
te 24% Feb. 4 Mar. 30 = Ind ntral Jeased line ..« 27,085,100 e 1, '26 1% 24 + 4 21,100 69% 
eb. is OJ : ndependent Oil & se (ILLL).... » Mar. 1, '26 Q 123 ; ‘i - 
™ 3% = 14% 00 = Feb. 15 an. 6 Indian N Gas (sh.) (1X 10,000,000 J , 3. 8 123 122 - a 100 OH ag 
- 5% 139% F ; 98 Feb. 23 n Motucycle (sh I eed 500 uly 1, ‘26 : A 124% 124 22 122%, ee 
~ fis 12 ; eb. 11 9 Indian Motoc » UMY) 000 = July 19, "26 2 SA % 124% 12 +H 
% 60 110 > 12% Feb. 13 Mar. 31 Indi ycle pf a 100,000 » 126 25e 24% : ww 424 
7 . 8 A an Refinin 1 June 1, '26 Q 23 : & 3 2 
°108 «2 *108 10™% (77 = 7 | 90 ‘May 13 Indian Refining _ aa. a 2 oe —_—- 5 ™% im 6 «( 25 os 
% 7m 106 105 -*108% May s . 0% Mar. 31 — Refining pf ae rate Dec. 15, ‘20 ix Q 19% 1914 + 2% Pra a 
) 102 Feb. 2 ersoll Rand (I . me 545,860 — ........ . 11% 99 - 100 25% 
‘3 11 112, 108% is” Feb. 9 100% May 11 Inland Steel (oh. xp 2.296.400 Dec. i521 im nm OUetlCU Te Ct 
: 22h 26 . % Mar. 16 eel (sh.) (ILN . 2'525. une 1, ‘26 . 93. : o% As BY 
3 “au 2OC(«dS 5% Feb. 10 ‘ r.16 Inland § LN) 525,500 J $1 Q 93 + +4 
os . % 524% May 25 20% Mar teel pf. . Pramas 1,182,799 an. 1, '26 3 92% 92 - 93 . 2,60 . 
30% i2% - 21% ron 3 24% Jan. 15 Inspiration Consolidated C Sat ASAT EES 10'000'000 June 1. 26 26%e SA % 92 92 ve rose 10% 
Rinne Pp Ree Ree Eee ey eee Se a 
oa ) 6% J 7 3% July 27 nental Rubbe . 34.376. y . 26 P- 2% 112 1 2 A 
59% 40% no 0% jen. 4 80 July 19 ar eens ma Re? (IRU) Soe este e ees = SS 25 25% Sea 112% + < > 
< six 82 TR Jan2t 0% May 17 International Agricultural a. 593,408 May 15,°26 $1 8 = .. oy 6 43 | ash Ot Oe 112 
ee 102% — 28 50% May 17 nee ne Business Machin ior pf. a 000,000 te eeeses es 16% 18 3 43% rug 12% 
39 2 102 Mar. 17 ernational Cement +o (sh.) (IMN) 578, June 1, '26 . 13% 13 16% 16% 2% 25% 
il 738 69% 31% 4% Jan. 5 MW International Cement - SS  —_ Re ree shy ed July 10, '26 i% Q — 13% 13% = 2 43% 
1 106 = 364% 134% Feb. 10 3% Mar. 30 Int 9,972'000 June 30, °26 - := 48 49 48 & = 
aR ee eee ieee eee ae eins % SS OS un 
8 uty, - ) «IND : 
mw Se eS Se Feb. 23 53% — s International merecater pg aM.. Se ts 5 ae 4000 i 
mm % ‘Gh ds an Feb. i 223 Sate 7 = 90.876,600 July 15, '26 so: SF 34 a. 20 0CO 
Roh Rf RG gee Romie ete ee ee ee . 
ne ns i. | oN 104% Apr. 21 101% Jan: 3B Snpavantioned sees Marine me 40's. 400 July 15, °26 80e 3 124% 124% 124% ae + 3% 5.000 54% 
. .* Jan. 9 4 an. Internatic eckel ($25) (1K 51,726,300 3. 4 % ; 4 64% 63% 24 ‘i 300 129: 
. é ; = s iM % A 5 onal Nickel , eb. 1, °2 6% * 63% 8 200 4 
i. a Se Os Apr. 1% International Paper Gomipany (iP) 41894600 June 20/38 oe GT : i i Rh Te Bile 
an a a a oe 9" May International Paper fw pfs = a eee ee a a a ee ee 
66 5 9 “eb. 25% x nt 7 f 371,755 Saari . A 5 a ‘ ne tr % ’ 30% 
tt es aa SS 13 54 Mar. 30 International Paper , 0% bf 2902400 uly’ is, “Be a ee 400 37% 
P aie - ar. 30 ‘ oO 28, ae oe 1 . . x t 
“8 wo 108 1h Jani 13 May” international Salt ‘( Gentral Armee Git a % 9 SK 8 8% ost — 
f 24% 20% 133 Jan. 25 ry ay 6 Int onal Salt (ILS) pf... 10,000,000 May i5, “% : = $3 ; 3 2 
3% 1% . 18 29 yg inl Mar. 3 international Shoe (sh.) iss): ka netendoune * "6.077 100 May 15, '26 ix ++ 26% 6% 85% 1.000 ax 
100% =. 39% 3 1% 3% Jan. 15 18% July 24 ernational Teleph . 920 July 1, '26 Q 6% 64 6% - 26% m 
106 3% Jan. 1 y 24 Int phone & T 920,000 rE 1% % . : 
ee vii 4 50 i ~— = «is May 12 latertype Corporation (sh.) ine" (IXT).. 39,994,400 sey ts $ 155 oid bo —2 200 6%, 
> : ‘eb. ) 5, *2 ‘ ne 2 
23% #«#416% ~«2¢ % Feb. 11 167 Feb. - eee ‘iRO}. : a0 9 July 15, ‘26 i% g 122% 2% OS 155 asa i 
106 78 2 16% 39 reek Coal ($1) ee "486. Ls ONS 20% 21% Le xrll5% 4 0") ‘ 
115% = 102% 125 soy 3 ar ag 9 ND 670 = July 30, °26 + . ae 20 20% es 7,000 
ia 4% 21 mam ‘res out Jan. 4 JEWEL TEA (JW) (sh.) : fies July 1° «2g +s 118% 
0 ee 125 July 2 0% June 30 ea pt Sd sstutce mana amiporpssa ge ce 1 a th 2,100 ig 
5 21 116 111% ©1117 wf 2 9125 July 2 ee a a Oe 3, _\ Serre a 167 = 4 
% 65 b. 24 1 Joliet & Chi 640 ,000 Jul ° 36 
m= @rmees 2 tes eS icago (JLO) ites wes ix @ % 38 364 , . 
1 21 July 19 J Laughlin Steel pf Sr essececcorce 1,500,000 t. 15, °23 $2 as N 4 38 + 1% - ot 
41% 17% - 9 119% June 13 ordan Motor Car (sh.) pi tai benuese 60,000,000 wd 5, "26 1% 13 13 12% | an 1,600 381 
50% 51% 63 5 4 Jan. 13 07% Mar.30 K. C a 126000 y 1, '26 1% . a 2% 9 
1 % M4 57 67% : 34% M r . C. POWER & L . June 30, 26 Q “a ee *125 fs 100 
i July 2 ar. 3 K « JT. ist a The os = : > oa 13% 
ion ie at is ame Jan. 4 “~ Mar = jee ov Southern a (sh.) (KLT)... 30 30.000 ae Q 25% 25% oy 116% se 
" m, | r 4 K Ot ae ieee 000,000 , 1% — 1% 
35 o% 103% 83 wa” 3. 14 334% May 20 cansas & Gulf ($10) peal Gaabuaahs 21 . Jan. 15, °26 Q 112 110 2 6,200 pa 
88 38 20% 12% 21% Feb 15 100 May 26 Kayser (Julius ) (KNS).. .+++ 21,000,000 July 15, '26 : .- 43 110 110 pattinesistianicnagaic 
» 86 ay 26 K ) & Co. (sh. 1,647 860 - 5 44% 42 — 2 
18% ” 74 41 74% Feb 6 12% May 19 <ayser (Julius) & Co » (JKS) as Ane 3 Q 66% 12% 44% + 1% 100 
104 76 72 43 73% Fe - 5 51 M Kelly-Springfield BE, GD ccccccce 0,062 Aug. 2, °26 “2. +. % 66% 66% 1% 9,600 
2 - b. 5 4 ay 20 Kel Tire ($25 : 62,626 , ihe ae E 44 
107 104% 124 87 128° Feb. 4 63 June 4 elly-Springfield Ti _ 9.0067 July 1, ‘26 $2 Q 37% 38% a % . 100 
57 112 10™% 118 ‘eb. 4 86 0C«iM Kelly-Springfield re pf. 096,000 Feb. 1, ‘21 . Q ‘ 37% 38 : 70 
34% 59 Feb. ® ay 12 K eld Tire 1st 5,264.7 | 3 oi : : , H 700 
He 1% rH} ee 58% Feb. R = Mar. 27 pe med bd ae (KW) . 7 : Saen'oeo — 15, '24 2 13% 13% id% W1% 7 1,100 
96% 52% 103 1% 2% Jan. 4 9% Mar. 30 x + > epg llletceiaaiceanacabane stestanasi 10,000,000 oar: 1, "24 1% : : 13% + "y 101% 
ae a8 105 72 82% Jan. 7 _ %& May 21 ncn Copper i ci ee 2'280,000 uly 1, '26 i% Pay 61 aa > 700 
42% 45%, 99 — os 4 July 23 eystone Tire & Rubbe Jews, “414 0 Aug. 2, 26 1% : 63 ‘ 
28% 33% Jan. 14 oom, aes. 30) Re oes ew (m.) CRRE> fae july 18 8h Q o 
14 a3 Mar. 19 Kinney Company (G. => s (sh.) (KNX)...... ae 1, ‘20 A. © Se 5% 5 115 ° 101% 
resge Department Sto D Phone won snesrccces 6,601,200 July, 1, °26 $1 Q ha % x 1% 7 
: res Miah. ) (KDS) . 043'5 June 1, °26 2 Q 4 58 oo, 1 % + % 15,800 att 
ere se oS OO om om 12 1,500 
< 22y, 22% +4 97% + 2% 300 . 
_ 22 ia 1 100 
600 ” 
Pid eg 
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Stock Transactions—New York Stock Exchange—Continued 
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co Zentty Price Ranges.— ——— Amount —-Last Dividend M Sat. Woi., 
924. 1 ——--1926 Range. STO Capital Date Per Pe July 2 July 31. Week's Week's Aug. 4 
High. Low High. ~ Low. High. Date. Low. ate. (and ticker abbreviations) Stock Listed Paid Cent riod First. Higt Low. Last. Ch’'ge. Sales Close. 
98 90 97% 88 93% Feb. 1 70% Mar. 26 Kresge Department Stores Pf.....-++e++eeeee 3,531,300 July 1, '26 2 ) 8 80 79 79 —3 200 
114% 110 116 110% 114% Feb. 26 113 Feb. 18 Kresge (S. S.) Company pf........-++--s00+ 2,000,000 7 1% Q 113% + wees 2; 
ee ee es es 2 Jan. 29 42% Mar. 30 Kresge (S. S.) (KG) ($10).........-.--0045- 36,776,300 3 Q 414 525 53M — & 11,300 3% 
332% 190 440) 390 545 Jan. 22 545 Jan. 22 Kress (S. H.) Gempeay CHEB) ccccccccccesce - 12.000,000 1 Q 45 — 
ee os 124 124 es 8 3s. s oo soe os. Seeevese Brees (BS. EH.) Pb. .ccccccctecccsccccccscescces 2,920,000 1% Q 124 
30% 45 30 23% 35 Feb. 19 29% Jan. 21 Kuppenkeimer B.) ($5) (BKU) adddanesasses 5CC,000 $1_ SA 32% 
96% 91 100% 98% 101 Feb. 18 100 «Jan. 20 Kuppenheimer (B.) Pf......--seeeeeceeeeeees 2,500, coo 1% Q 101 
113 79 178 110% 175% July 10 146 Mar. 29 LACLEDE GAS COMPANY (I4).......-.+-- 10,700,000 June 15, °26 2 Q 68% 167 168% + 3% 200 
bid 73 85 81 CA ee. OF A Laclede Gas Company pf.........--.0+-sse085 2,500,000 June 15, °26 2% SA : 2° 85 ee mm re 
on ee os 24% June 15 19% May 14 Lago Oil & Transport ia. Se errr 3,975,771 bs onbee ss 21% 21% 2% + % 233,000) v2. 
és os os 60% July 16 39% May 7 Lambert Company ctfs. (sh.) — ponende 281,250 July 1, '26 8i4ce 86 4% 4% 4% + », 400 ee 
17% 8 19 11% 14 Jan. 4 8 July 27 Lee Rubber & Tire (sh.) ( Sep. 1, ‘2 _50c 2 8 8% ore a + 
85 39% 8814 69 93% July 15 75% Mar. 3 Lehigh Valley ($50) ( July 1, 87% Q 89 89% 91 2,400 oY 
nes os ne i 21% Feb. 4 17% May 4 Life Savers, Inc. (sh.) (LSV) July 1, 40c Q 21! 21% 21% + 1,700 21 
44 37% 41% Jan. 2 Mar. 30 Lehn & Fink (sh.) (LN June 1, Tse 86 3 38 . - & 4,900 37% 
50 v2 57 94% Jan. 25 72% Mar. 31 Liggett & Myers ($25) (LM). June 1, ‘2 T5e Q 8 85 85% - & 700 85% 
68% 48% 89% 55} 94 6Feb. 1 71 Mar.24 Liggett & Myers, _ B = = June 1, "2 isc 6 Q 85% 84% 85 —- % 3,900 R44 
121 115% 124 116 129% May 5 119% Jan. 18 Liggett & Myers pf......... . July 1, 26 1% Q 23 122% 123 = % 0 
71 56 74% 60 69% Jan. ¢ 53% Mar.3: Lima Locomotive Pas) (LMW). 210, June 1, '26 I Q la 08 60 = * 1,000 60 
25 15% 44% 22 43% July 29 34% Mar. 2 Loew's, Incorporated (sh.) (LW) June 30, °26 0c 6 43% 38% 42% + 3% $1,800 42% 
8% 5% 9% 6 11% Feb. 10 7 Jan. 28 Loft. Inco-porated (sh.) (LF). ° ,0C0 . 30, ‘22 25¢ 7% 7% — & 600 Th 
ee oe 53 45% Mar. 10 42% July 23 Long-Bell Lumber A (sh.) (LQ) bbchsatdapen 593,921 June 30, ‘26 1 Q 4 4 44 44 + 1% 1,400 
84 50 143% 77 140% Jan. 4 88 r.30 Loose-Wiles Biscuit (LO).........s+seeeee +. 7,086,200 -n0sagees , 22 122 130% +10% 1,200 
160 105 112 104% 117 June 9 112 Jan. 19 Loose-Wlies Biscuit Ist pf.........++-+-+ «se. 4,448,200 July 1, ‘26 1% Q - + 116% . : 
105 90 148 104 148% Jan. 6 1 Mar. 30 Loose-Wiles 2d pf........-csecevsceseveees ++ _ 2,000,000 Aug. 2, ‘26 1% 2 4 135 140 + th 300 141 
40% 33% 30% 30% 424% Feb. 3 32% -July 27 Lorillard (P.) Company (8%) (OR) 5ST: 32,171,725 July 1, '26 Tac 0 Q 34 32% 33% 4 21,100 31% 
117 112 116 108% 117 Apr. 23 111% Apr. 5 Lorillard (P.) Company pf...........--s-++6- 11,306,700 July 1, '26 1% Q 14% 113% 114% + 1% _ 400 . 
° oe 23% 13% 19% June 21 12 r. Louisiana Oj] (sh.) (LL)............... --e. 1,133,835 nmeed 17% is 16% i. & 7 OM) 16% 
4 os es . 97 July 9 93% July 2 i Mi Mt. Tks ieee cheba bss tae nhes 4,000,000 1% Q 6% 07 + 1% 300 
es es 26% b. 10 22% Mar. 31 Louisville Gas é Electr., rises A (th.) (LOU) 526,164 43% Q 4 24% 24% x 1,200 
108 87% 148 1 148 Jan. 4 118 Mar. 30 Louisville & Nashville (LN)........+..e+-+0: 117,€00,C00 Feb. 10, °26 3 SA 135% 12914 135% + 6% 4,700 133 
88% 17 60 31% Feb. 4 Mar.30 Ludlum Steel (sh.) (LMS)..........-..+0+46 135,000 July 1, '26 90K Q 8 37 17% % 2,200 38 
oa o8 ae és 117 Feb. 19 80 Mar. 25 McCRORY STORES (sh.) (MRY).......... ate 376,721 June 1, ‘26 40c Q & s 80 80 100 
106 100 109 102% 110 Feb. 18 Se ee I SI Be hen cnccdccdesncsccntccessss 3,000,000 May 1, '26 1% Q RG 
106% 86 139% 79 121 = Jan. 11 72 Mar.30 McCrory Stores, Class B (sh.)...........--- 78,817 June 1, ‘26 40c  Q 8 K 794 80 HO 83 
18% 14% 22% 16 80 Feb.15 22% Jan. 2 Mcintyre Porcupine ($5) (MTY)...........--. 8,990,000 June 1, '26 25 Q 25% 2 25% 25% - &% 100 24% 
118% 75% 242 117 159 Jan. 4 103% Mar.30 Mack Trucks (sh.) (MQ)...........++ ésezened 611,614 June 30, ‘26 1% Q 1% 2 118% 124% + 5% 137,200 24% 
107% 95% $113 104 113 June 3 1 Jan. 4 Mack Trucks ist pf............ Sueseseooesece 10,921,800 June 30, ‘26 1% Q 2 1114 112% by 300 
os a oe “s 118 July 21 118 July 21 Mack Trucks 3d paid........ Uidudiscietdtesds skeeha: ; eeene 5 118 oe 
101% 87 106% 69 107 Mar. 13 104 <Apr.17 #=Mack Trucks 2d pf........... Gureentsaneens 5,231,700 June 30, '26 1% Q ‘ 106 107 +1 200 
119 107 141 114 138 Feb. 9 130 May 15 Mackay Companies (MK)........csseeeeeeee% 41. 580,400 July 1, ‘26 1% Q 4 134% 135 + % 200 
69 64% 7 66 73% Feb. 9 68 Mar.19 Mackay Companies pf...... inbnmete in dmweéa 50,000,000 +. 1 Q 72 z 
Us 59 112 69% 106 Feb. 10 86% Mar. 29 Macy (R. H.) & Co. (sh.) (MZ) oe 350,000 oa HE 102% 104% + 3% 1,700 
116 111% 118 114% 118% Jan. 14 115% Mar. 1 Macy (R. H.) & Co. pf..... 000, 1% Q 18% " 118% 118% + 3% 200 . 
45% 26% 46 34 4 ‘eb. 10 34 Apr. 19 Magma Copper (sh.) (MM ‘ 408,155 75c Q 40 41% 40 40% + & 3,100 42 
ee es *805 *800 oe BS eeees oe ecccecs Mahoning Coal R. R. ($5C) MAH i) aecee -« 1,500,000 $12.50 Q . 805 
41% 18 37% 21% #=+-28% Jan. 5% 15% May 19 Mallinson (H. R} Company (sh.) (HK)...... 200,0€0 8% 18% 17 17 + % 300 18 
93 78% 92 70% 78% Mar. 8 72% June 23 Mallinson (H. R.) Company pf.............. 2,386,900 1% 2 72% ‘<2 
69%, 45 55 34 50% Jan. 28 27 ~=«Apr. 14 Manati Sugar (MNU).......cccccccccssccssess 10,000,000 1% 4 39 ays 100 
87 7 82% 72 82 Feb. 1 55 me 4 Mamati Guar pl.......ccccccccccccccccsecses 3,500,000 1% 60 60 
x Ns 2% 2% ee. aeavses Tae Moenhattan Beach (MB)..........eseesseeeees 5,000,000 aed 8 83% 79% 83% ae 
49% 33% 59 42% 87% July 19 56 Jan. 4 ##=Manhattan Electric Supply (sh.) (MSY) SRE 80,984 July 1, '26 $1.25 Q 90% + 3% 10,800 84% 
85 42 119% 64 02% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN)...... 4. 339,200 July 1, '26 1% Q $14 ‘ 53% 53% : 
51% 30% 51% 32% 61% May 28 38% Jan. 26 Marhattan Elevated modified guaranteed.... 55,638,800 July 1, '26 715¢ ra " 25% 23 25 + 1% 1,800 52% 
44 26% 34% 20% 32% Jan. 4 22% y 24 Manhattan Shirt ($25) (MAS)............+.. 7.088,875 June 1, °26 37%c Q 119 + 1% 4,542 
115% 115% 116% 105 119 June 28 113% June 10 Manhattan Shirt Ist pf..........sseseeeceeee 1,600,000 July 1, '26 1% Q oa es a 
31% 28% 49% 28% 39% May 17 27 Mar.20 Manila Electric Corporation (sh.) (MNR).... 280,0CO June 30, '26 50 Q 33% = 
24% 35% 20% 28% Jan. 7 Mar. 4 Maracaibo Oll Exploration (sh.) (MAB).. .. 330,C00 PPR REY 22 24% 22% 23 + % 1,000 22% 
1 6% 12 6 10 Feb. 9 4% July 30 Market Street Railway (MRR)........-...-+.- 10,635,600  ....0... 2 “ “: 4% 4% 1% 200 : 
71% 41 65% 42% 51% Feb. 10 39% June 3 Market Street Railway prior pf............. 11,589.000 Jan. 2, '24 1% 4 43% 41 41 — 2% 400 
42 20 46% 24% 40 Feb. 9 25 July 29 Market Street Rallway pf..............+-e0. re Se , ae ; - 2 2 25 25 —1 100 
30 14 35 15 22% Feb. i0 13% July 28 Market Street Railway ae pt iinet cdavesnaece 4,667,300 Seasesen aa 14 1%, 13% 13% —- & 400 in 
42 29 60% 32% 63% June 17 49% Mar.30 Marland Oil (sh.) (MO)..................-.- 1,925,503 June 30, '26 $1 Q ) 55% 57% + 1% 83,400 58% 
17% 8 -32% -10% 33 Mar. 1) 27 Mar. 29 Marlin-Rockwell =. iit) hignonserenee 5 341,357 July 1, '26 50c Q 2 30 284 29% + \& 1,200 : 
37% 31% 19 19 23 June 25 17 May 20 Martin-Parry (sh.) (MRT)...........seeceees 125,000 June 1, ’26 50¢ Q 213 22 21% 22 + % 600 : 
568% 20% 107% 51 106% Jan. 2 62% May 12 Mathieson Alkali (sh AKL) ° 141,257 July 1, '26 $1 ( 7 8 THK 81% + 4% 3,200 80 
98 91% 100% 100 o-: ‘apawede on #b6nees Mathieson Alkali pf........cccccccccsscccsece 2,828, 200 July 1, '26 % Q 100 - , 
115 82% 139% £101 137% Jan. 2 106% May 17 May Department Stores ($50) (MA)......-... 26,C€00,CC0 June 1, '26 $1.25 Q s 21% 118 121 +4 3,900 123% 
122% 115 124 116% 125 June iil 122% Feb. 2 May Department Stores pf........-.+0.-+.++5- 4,750,000 July 1, °26 1% Q 123 
aa ae 26% 21% 24% July 17 19 Mur. 3 Maytag Company (sh.) (MGY)............. ,600 ,000 June 1, ‘26 50c Q 2 23% 22% 23% +1 2») 23% 
19° 15 24% 18 24% Feb. 22% Jan. 8 Metro-Goldwyn Pictures pf. Gz) (MGL). 4,897,044 June 15, * 47% Q 24 23% 
*190 *100 250 *225 oe ceceees a -sandes e -Mexican Petroleum (MN)...........seeeeesss 45,730,000 July 20, *2 $3 Q 250 : r 
25% 14% 22% 9 13% July 23 6 Feb. 25 Mexican Seaboard (sh.) (MSX) KeG.neeesevnune 945,939 Nov. 15, "2 50c 3h, 12% 12% - © 12,400 2 
25 20 24% 8 15% July 17 11 r. 3 Miami Copper ($5) (MMP)...........s..0s5: 3,735,570 May 15, ° 25¢ Q it | 14% 14% + &% 7.200 14% 
40% 22% 38 25% 37 Jan. 2 27% July 22 Mid-Continent Pet, (sh.) (MPU).........-.-. 1,357,800 Aug. 1, '23 $1 28 1 28 * 29% + 1% 23,200 30% 
05 80 94% 83 100 May 19 90 Mar. 30 EE: WUGs Ms vccéssctscccccceresese 6,718,000 June 1, ‘26 1% Q 99 995, 99 99% + 1% 1,100 
*500 *550 *750 *510 *1050 Apr. 24 *703 Apr. 1 Michigan eye ac) (se edbaTbadewericvesas 18,738,000 July 29, °26 17% SA 1,050 Z é 
es Sin 1% 1% 1% Jan. 8 % Jan. 7 Ey CE OE a cicdnscccecessccece 4,384,680 ..... ‘ ! 1 + % 1,600 1% 
6% 1 3% % 2% Jan. 8 1% Jan. 2 Middle States it ($10) on. apeseecseoeses 25,415,540 July 2, '23 40c 4 1% 1% 1% ae 2,800 % 
ua 71% #«+147 96 133% Feb. 23 107 Mar.30 Midland Steel Products pf. (MPO)........... 9,693,000 July :; ae t$3 Q 11 13% 111% 113% + 2% 2,500 115 
: es “ oe 44% Feb. 25 30 May 17 # Miller Rubber certificates (sh.) (MRC)...... 260,089 July 25, '26 50k Q 2 36% 3544 35% + 1% 800 27 
4 1% 4 2% 3% Jan. 11 1% July 26 Minneapolis & St. Louls (MS)............... FS. eee x 1% 1% 1% ne 1.600 1% 
2° es es ee 2% Feb. 11 % Mar.20 £=Minneapolis & St. Louis certificates.......... 5,515,800 gaceus : % ’ 
53% 28% 57 30% 52% Feb. 3 34 Apr. 21 Minneapolia, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, '23 a 36% 
75 50 86% 4 78 eb. 3 55 Mar. 20 M., St. F. & Sault Ste. Marie pf............ 12,603 ,400 Dec. 17, ‘23 + 65% 
60 57 63 7% 67 Feb. 24 62% Jan. 4 M., St. P. & Sault Ste. M. 1. l. (MSMLL)... 11,249,200 Oct. 1. °25 2 SA 65 
10% 45% 28% 47% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K).......- & S 35% 37% + 1% 2.900 37 
20% 92% 74% 85 Jan. 4 82 . 2 Missouri, Kansas & Texas pf : 1% Q 2 91% 92% + 1% 70 9” 
24% 9% 41% 30% Jan. 14 27 Mar. 3 Missouri Pacific (MP) mini 40 Bie 40 +3 21.000 39 
74 20 91% 71 93% July 16 71% Mar. 3 DR TAGE Bloc ccc ccdassceccesccce - 2 89% 92 + 3% 17.400 90% 
74% 61% 64 83% Jan. 14 69% Mar. 26 ——— So, rere 1% Q 8 82 79% 79% a 3700 9% 
110 104% «117 108 119% Jan. 2 Se Se I FE Boo once cdcnsasacccnscccsses 13, Q 117% ¥ 
48% 21% 41 82 an. 2 56 May 19 Montgomery Ward & Co, Bi (MOW)...... 72 68%, 71% + 2% 36,900 74y 
27% 17% 22% 37% Feb. 10 19% May 18 Moon Motor Car (sh.) (MOO).............. 7 Q 24 22 23% + % 6 900 24% 
78% 76% 77% *83 July 26 *79 Jan. 22 Morris & Essex ($50) tus i eeesieeneceescees $2.12% SA 8 s R82 82 "98 : 
9% 6 Dy 6 7% Feb. 8 5% July 12 Mother Lode Coalition an on Sbescesces 37%c SA a 6 6 % 3,700 6% 
os 4435 40 53% Feb. 10 33% May 19 Motometer Co., Class A > (MMRA)...... 90c Q 4 43% 42 42 ie 4,100 41 ts 
35 18 38 eb. 15 22 May 18 Motor Wheel ($10) (MRW)..............+.. 50 Q 2 23% 93 23% i 1 O00 24 
: My 19% 23% June 3 19 Jan. 26 Motion Pictures (sh.) (MEX) Se nee 87% Q } 19% 19% 19% - 2 “ann 24% 
os 21% 13 19% Fe 1 11 July 7 Mullins Body (sh.) (MNS)........-..e.ec005 $1 * 13 ™ : oe 
82 82 89% 80% 94% July 19 88 Jan. 28 Mullins Body 8% pf.............ceeeieeees ee $2 ( 944, ts 
39% 29% 39 30% 38% July 6 34% <Apr. 6 Munsingwear (sh.) (MUN)............+e+es5 T5ec ( 37 
ie ee 42% 5% 15% Feb. 20 3 May 8 Murray Body (sh.) (MUY)...........-...5.. } x big “ 8% “% 0.400 z 
a 5; ie S 66 Feb. 23 52 Mar.24 ‘NASH MOTORS (sh.) (NSS).............--- 2 Q 4 ( 33% GO + 6u 706 
145 120% 192 143 188 Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louis :-- o 2, "at 3% SA 78 80 178 178 $331 ” ann oe 
10% 3% 12% 4% 12 Jan. 8 7™% July 13 National Acme Company (sh.) (NCM) sta. 5,000,000 Dec. 1, ’2 BT ee g 8% 8% brig 5a) 2. 
17% 50% 72 3 98% June 25 74 an. 8 National Biscuit Company an) CBE)... cccce "51,163,000 July 15, °26 781.50 Q 9 92 gs a 4 » B00 oust 
126% 120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf............... 24,804,500 May 29, '26 - @ ¢ 129 159% % wed 925% 
re aa os ee 54 Jan. 5 38 May 22 National Cash Register, , hing A ctfs. (sh.). 1,100,000 July 15, 26 Tie 2 4 43% 43% 1 10.100 43 
10% 44 84% 494, 57 Jan. 2 20% May 21 National Cloak & Suit (NKS)................ 12,000,000 Jan. 15, '26 $1 26 2 25 25 "te On 3 
100% 91% 104 87% 92% Jan. & 72% June 7 National Cloak & Suit pf.............e.ese0+ 6,924,700 June 1, '26 1% Q Le 73% 73% - % 100 
44% 30% 81% 42 80 Jan. 2 53 Apr. 14 National Dairy Products (sh.) (NPT) 1,025,338 July 1, '26 rie Q 68 68, 67% 68% r 1%, bes 69 
43 36% 45 38% 42% Jan. 7 25% May 25 National Department Stores (sh.) (NX). 546,672 ne 25% i 25% 26 = -% oo a 
101 92% 102 96 97 Jan. 19 90 June 14 National Department Stores Ist pf.......... 9,308,200 Aug. 2, ’2¢ 1% 92 ba = 
-_ ops 43% 29% 34 Jan. 4 12% May 18 National Distillers Products (sh.) (NAD). 167 55 Suen 8 18% 16% 16% —% 2 mn 9 
54 30% 81 52 73% Jan. 4 38 May 7 National Distillers Products pf. (sh.)....... 107,395 43%, 4 38%, % = ae 1100 rt 
44% 18% 41% 25 40% Jan. 2 21% July 14 National Enameling & Stamping (BGK) eee 15,591,800 2 2 21% 23% rae tm 1'900 3% 
9 67 Boy 7 89% Jan. 4 7 July 13 National Enameling & Stamping pf......... 10,000,000 Q » 76 tai . . 
169% 123% 174% ##138% 174% Jan. 5 138 8=6 Apr. 15 es SCS Cl. ree ere 20,655,400 Q 16 16044 1% 1K + 1 700 Gh 
118 111% 118% 114% 120 May 20 116 Jan.16 National Lead pf...............c.csssseeeees 24,367,600 Q 116% * : a 
, s se oe 38% Jan. 21 16% Mar. 2 National Power Ye Light (sh.) (NPL) see eee Q 29 23% 21% rT 4 "% a1 700 > 
6% 3% 8% 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico 1st pf. (NX).. 28,831,000 é 6 6 2 2M) 
3 1% 3% 1% 4% Jan. 7 2 Mar. 18 National Railways of Mexico 2d pf.......... . cores 2% 2% 2: 2% ” aK) 
72% 54% 24271 64% 65% Mar. 16 55% Jan. 4 National Supply ($30) (NSC)................ 13,272,950 Q 651 63% 65 + 1% ++ ans 
108 102% 110 104% #114 May 28 104% Mar.30 National Supply pf.........-...ecseseesssees 6,824,700 Q 4 il4 114 114 + 1% "100 — 
172 165 222 206 227 Jan. 20 208 Mar. 31 National Surety Aw! CBD) . oc ccsccsicee 10.000 000 Q 208 ig 
ae os 250 201 238 «4 Jan. 4 119 May 15 National Tea (sh.) (NTY)..................:; 150,000 July Q 151% 145 
16% 11% 16% 11% 14% July 14 11% June 1 Nevada Consolldated Copper (sh.) (NV)... 2,795,942 June 2 K 13% 13% 1 = Cnr 13% 
121% 93% 134% 113% 132% Jan. 9 120 Mar. 30 New Orleans, Texas & Mexico (NOX)....... 3,855,600 June Q 130 ‘ ‘. 3% 
57K 45% 110 52 lll Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 July Q 110 
7 76 111 824 115 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 July Q 110 
57 36% j“% 31% 44% Mar. 11 36% Jan. 2 New York Air Brake (sh.) (AB ? pe saeeeeers 200,000 Aug Q BY 3944 38% 38% +600 1% 
at 23 81% 31% 84% Jan. 29 32 Apr. 12 New York Canners (sh.) (NR ne 129,761 June Q 44% 4554 43% 1-% i 1M) 45%, 
as ‘ ola - 85 Apr. 29 83 June 16 New York Canners pf. conv. eh.) es 60,000 June Q : 84 ‘ 851% 
119% 99% 137% 113% 135% Jan. 2 117 Mar. 30 New York Central (CN)............. ... + -383,258,200 Aug. Q 129% 135 129% 135 n% 0.600 135 
128 72% 183 118 185% July 8 130 Mar. 3 New York, Chicago & St. Louis (H)......... 31,790,800 July Q 178 181 178 181 +2 1400 179% 
93% 83 98% 88le 1066 «July 8 93 Mar. 11 New York, Chicago & St. Louis pf.. ..«-. 31,790,800 July Q 103% 103% 103% 103%, i eo 100 103 
‘ ne 934% 89% 98 Apr. 26 93% Feb. 17 New York, Chicago & St. Louis pf. etfs. ++,- 1,258,600 July Q 98 . R 
37% 19 45% 18 45% Feb. 5 32% Mar. 30 New — i} ares 7,000,000 Feb. 32% 
55% 41% 76 52 74 Feb. 5 69 May 13 Ue ON, PRUE TEs cn dccovnccdseersovscesecs 10,000,000 July SA 7 70 70 70 :‘§ 100 
162 137 200 161% 200 Jan. 4 190 § Apr. 28 New York & Harlem ($50) (HAR)........ . 8,638,650 July SA 182 182% 182% 182% 97 
*102 *96 100% 100 1054 June 28 *102 Jan. 22 New York, Lackawanna & Western (NL). 10,000,000 July Q r. 105% ‘ 
331 14% 47 28 48% July 17 30% Mar.30 New York, New Haven & Hartford (V)...... :157,117,.900 Sep. 45 46% 44% 46% + 1% 45,800 45% 
28, 16 34% 20% 28% Feb. 13 19% Mar. 30 New York, Ontario & Western (OW)........ 58,113,900 Jan. 3 22 23% 22 23% + 2,000 ; 
se 12 5 204% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) — 184.840 10 < < 
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—~ Yearly Price Ranges.— - 

1924 1925 bia se anes 1926 Range sete STOCKS Capital — oe Dividend.-- ; =, P oe ~ , po ed., 4 
on . - p . ee ‘ ,, Vapite ate re Pe- uly uly 3 feek's Week's ug 
Hix la tad High Low High. Dat ate a Low Date (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High Low Last. Ch'ge Sales Close. 

- < July 3 "10 July 22 New York Railways ctfs. 2d, stamped ish.) 90.200 - - B 9 
27 22 ¥ P 28% Jan. 14 2% July 16 New York State Railways (NST) ‘ 19,997 700 Oct 4: wis = y+ J _ 

: Jan. 7 40 June 25 New York State Railways pf. 3/862:500 July ; 40 

195 bey “4 M4 Ape 13 New York Steam pf. (sh.) (NSM).. 41.930 July Q 102% 

‘ 7 27% ar. é Niagara Falls Power pf. ($ (NF) : 17,022, 1m Jul QO » 281 281 283 4 28 
102% 08 i) 10 Jan. 26 Niagara, Lockport & Ontario Pow. pf. (NCK) >’ Sune Pf sii 2% ° “0” = eden 
133% 102% Seen 15 21% Apr Bs Norfolk Southern (NS) Jan . 35M 35% 35% Gao 

mM 2\2 une 28 139% Mar, 30 Norfolk & Western (N) June se% — ; + 5a 55 
79 13 84 Vs 7 : , une Q 1% 151 16% re 1,400 1% 
45 rt r a a oo & Western pf May Q 84% 

ma , < Mar. ot North American ($10) (NA) y a m4 =e 4 43 1 On0 ae 

CLA 44% hed Jan 2 North American pf. ($50) eee 4 3 : to a con + = : so iu 
orm os , So — = te — rican E oy pf. (NAE) (sh.).. June Q 5 95% g5ie 95% + & 10) om 
so” is ° oan. ¢ Northern Central ($50) (NNX) July s } ' 81 8: + ) — 

73 7 2 65% Mar. 30 Northern Pacific (NP) ssacase 247 308, "400 Aug > " a > oo 4 aad 900 my 

14 % July 6 Norwalk Tire & Rubber ($10) (NRT) 1,300,000 July Q w 8% ~ 8 a "900 ae 

* " 18 72 «June 30 Norwalk Tire & Rubber 7% pf... 1,146,600 July Q ; 84% 

wy 7 13% Mar. 1 Nunnally Company (sh.) (NNY). 160,000 Dec SA 14% 1 14% 15 1 14 7 

— — — ° . . » ad 7) + ta, ’ ry 
, 300«July 2 OL WELL SUPPLY ($25) (OWY) 8.195 ” ean - . - - ap guna 
: 19 108% Apr. 28 ON Well Supply pf-..ce-e- sees x iota = iF L323. =! * On 34% 
30. 18 9 3144 Feb. 6 Onyx Hosiery (OX) 2 y, > ; 
ay it 6 95 Apr. 17 Onyx Hosiery pf Fat June 1. ‘26 ay ) 18% 
22 14% Mar. 30 Omnibus Cor poration (sh.) «(BUZ) : . & 1% Q : ‘ 
6 88 July 12 Omnibus Corporation pf ane . 15% 1 7) Pt 
aa 3 it Jan. 12 Oppenheim, Collins & Co. (sh.) (OPS) May 6 57 y 1K 
oa1 2 27% Mar, 25 Orpheum Circuit ($1) (OPX) Aue M O91 1 in oo 20: 
tes 21 101 Jan. 13 Orpheum Circuit pf..... jul — oan = oon 
92 G6 106 May 20 Otis Elevator ($50) (OT) a od be 103% 103% s 1K 
100% 18 102% Jan. 13 Otis Elevator pf 8500 000 — , Q 122% 117% + 4% » O00 1211 
‘ 5 
can as a 4 ae Steel (sh.) (OST). "741802 _ : 9 101 10% 9 10 
74% i ) May 17 Otis Steel pf a oa 8.830.000 aa : +4 oped 
4 44 May 19 Outlet Company (OTU) (sh.) 100,000 = : in = —_— = : — 
. . 16 97% Apr. 1 Outlet Company p é 3,500,000 Aur. 2. ‘ @ 
47 4 394 19 34 Mar.29 Owens Bottle ($25) (OB) 17347.250 juk 7 1% Q pa Ay a4 
ae June 14-112 Mar. 30) «0 Owens Bottle pf..........ssseeeereees 8113400 July i ix Q “i _ - _—_ — 
40 T 7 Sy : - - : batch 
b = 2. July 4 eg A oe oe. co cccccececces fy Nov. 1 = 20 20 20 20 2 0) 
7 0 acific Co LE ccaeccncankshaeenewed 525,000 z 73 : 
A 4 a 0 Mar. 15 Pacific GE Se Ms cnet ctadeawtacnen ex's 400,000 — ai Q ne 
‘ » 118 Mar 31 Pacific Gas & Electric (PC G). te ew 52,540,100 July > $ 128% opt Fs h. 
sty June 25 Pacific Mills (PFS).........ccccceeeeee 40,000,000 Dec 1 od 2 8 228% ¥ 40) 

o% a : May 13 Pacific Oil stubs (sh.) (PY).......-.....+.- 3,500,000 oe es ee 1 ql 1 a ‘ 
con a 4 4 Feb. 1 : acific Telephone & Tele graph (PAC). bewseene 53,000,000 June 1% Q - % 1% 9 — . 
16 4 = 2 a - Pacific Telephone & Telegraph pf.......... . 82,000,000 July 1% Q i at 

con Mas Packard Motor Car Company ($10) (PAK)... 26,147,220 July We Q 404 42 42° +2 124 
65 in 3% May 14 Paige-Detroit Motor Car -. x . oes 76 July 5c ed <7 e = =% 
C4% 411 56% Mar. 31 Pan-American Pet. & Tran. ($50) (PP)...... 48,307,400 gwd , $1 ~ Q 16 16% 16 + % 17 
‘ 6% sar 31 Pan- American, Class B ($50) eer 91,025.200 July ‘ $1.50 3 Sit p— 68% 7 = 68% 
1% one Pan-American West. Pet., Cl.B (sh. PPWB) 400,000 July 30, 50e Q 37% oR 33% + 1% _ 
ad 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF).... , 198.770 eo 7 se om 0 el 
= A Jan. 19 Panhandle Prod. & Refining pf.. 2,935,200 July 2° ‘0g ‘- ° 20% 22% 21 + %& 201 
2 19% Apr. 13° Park & Tilford (sh) (PRT). «ooo. 00,000 aig 20% 21 a1 
o% ay ar tah Consolidated Mines ($1) (PUC) 093.500 J a saa - <U% 2 2 s(H) 
5y 7 . # UID .« ul 15c . 7 “ 
ee 0 ‘s & May 17 Pathe Exchange, Inc., Class A (sh.) (PTHA) 88,649 Aug The 3 os” 56% ss + it 300 71 
ee 28 17 28 June 16 18% 2 oni > > nae . a : A+ s 
- Bf St Pe? Bee om c  epenene — i. a st a 
106% 103 105% = 105 106% Apr 22 105 Jam 8 Penney (J. C.) pf. GOP Pr)... cee ere Mow 4 => 26 1% Q 99 
184 26% 12%, 17 Feb. & 7% 7 woescccococe Semuad une 30, ‘26 14 ; ; . 
++ td ae ae Pht 55M Tan > og —_— ba Ren oe Coal aC ame (0 (PVC)...... 8,630,300 Nov. 10, "2h $1 - Thy 7% “Fig meted 80 73 

of Rs. 2, 3 2% Jan. 4 1% July 13 Penn. Se aboard Steel Pay ex 5 hl ergy my SS Te =Q 54 AN 53% Bity +1 19.800 544 
tits => 1% 1 Ue Jan. 23 People’s Gas, Chicago (PO) 2'241,300 July i7, "26 3 S wi 1% 1% 1% is 6,800 1% 
do on hy, Ht R,, 7. a6 9 Sar ‘ Peoria, & Eastern (PE) 10,000,000 4 wd a — — = 124% + 2,900 124 

, : ) bi Ma ere arquette P 21h G0) Was 1% os ce ¥ 2 2. 24% 1,f 
85% 71% BOY 9 July 7 72 Mar. 3 Pere Sinsenatte t 44,210,900 May 1, '26 12% Q 6 or 96 ar . ¥ “(ka 
Hi S pas O1% July 17 70% Mar. 20 Pere Marquette pf... Name 6 2 3 1% Q 0% 8% 9% WH — % 100 
ST% 42% 68% 76% Apr. 8 m% Mar. 2 Y . . °° ones Aug. 2, "26 11 Q 87 87% ~ ms + a 
#% 42 48 1% July 7 7k Jan. 4 Philadelphia Company 6m pt” (#o0). 15,443,000 july. 31,20 $l QS TOTOM:CT0MT0M — 
37 “6% Jan. 14 26 «Jan. 14 Philadelphia Company 4 3 ps 344 4 May 1,°26 $1.50 SA 50% 50% 30% 250 "'y 300 
- , ” ° e ) * *?) " " © « . 
an rh, 8% Feb. 13 3644 Apr. 14 Phila. & Reading Coal & Iron (PRC) 1400000 eS? ae = 38 3% 8+ * 4,600 
aan 7 so ear rere it = . = . Phila. & Reading S oal & Iron (sh.) etfs. 1,400,000 st eeeeees ee ‘ < 39 
us 4 Wt, aes F st heiednn twa: '760,000 ban ov, ae 
= ae 5% Jan, 28 f Mar.31 Phillips-Jones (sh.) (PJ)..........c.cccecee 85,000 Pay __ — 2M — - 400 ad 
77 A 81! 83 Ma 7 *hi 3- - 

42% 281% 47% 3614 49 June 22 40 Mar 30 Phillips yA wal (sh.) ) “(P) petri Ey 108605 "y 5 18 7 
32% 19 2% 18 44% Jan. 2 31 Mar,30 Phoenix Hosiery ($5) (PXY) 75000 Q 46% 48% 46 47% + 1% $8,200 48 
| R2%4 "9 84 99% Jan, 21 94 Mar.25 Phoenix Hosiery pf..........--:cccccccess ‘875,000 -- 40 a 40 40 +1 MM 
16 6% 47% 10% ait San 9 i? ay 18 — UNO Bhs cnc cccesaces 4,000,000 Q 98 98 98 2 200 
54 184 100 4 sia So ay 5 2 erce-Arrow Motor (sh ) (PZ) 328.750 27% = O71 29 . 100 

4% is 4 -d a co oe . Pierce-Arrow Motor pf aie 0,000,000 e 110 Me 27% 23 + 1% 900 31% 
- pe: RL, > = } Pierce Oll ($25) (POL) 29 '622'923 % 114% 86110 112% + 3 3300 ©1134 

2 204 27% Je ; > 29,622, es 4 ‘ 

6% 7% +4 - = meres Oil pf. 15,000,000 % neal 00) % 
63% 47% 7, = 42% Jan. 5 ® Puteburen Coal (sh.) (PPX)... 2,500,0 3% 33 31 314 
100 VAG 80 as * i 2 = cons on Pitheberen geet os z en ee a (PC). 31,036,700 oe 32° 39 f2 39 4 p. 4 t 400 3% 
140 140 13 6 Mz : 2 : ; a oal of Pennsylvania pf.......... 5,000, os 7 =a = we : 00 :: 
1404 138 4 139 a. t ry ae +4 Pittsburgh, Fort Wayne & Chicago (FW). 86,812,800 Q - 4 = Me — ” 
103" 5 on” 6 ‘Se eh. 10 Mar.29 Pittsburgh Steel pf (PG Pros. 9.714300 Q 149 
63% 58% 30 63% Jan 9 oe Mey 30 a aburgh Steel pf. (PG Pr). ‘ 10,500,000 Q 98 
R7 83 9 o2, Feb. 5 a” saa, 36 Pittabonen sore. Pm SCE 12,000,000 42 
16% 9% 17 2% 20% May 21 14% Mar. _ a 2m Sees Be. wecseeeesss ees $,000,00 6 “ 

ioe i ae ay & 14% Mar. |3 Pittsburgh Utilities Corp. pf. ($10) (PTU).. 1,605,280 at 7 
A ; “r be ns ae oe sburgh Utilities Corp. pf. ctfs., new..... 5.151.390 SA 0 
16% 11% it 12¥ 20% May 26 Mar. 20 Pittsbur J > . = 
Tu - aa ; : : i gh Utilities Corp. pf. ctfs. 10) ‘ a 
a a 4 Mar. 30 Pittsburgh & West Virginia ww... err ~ 107 094 rot 
eal Jan 5 Porto Rican-American Tobacco Co. (PRT) 2 7 108% 107 109% + 1 oO 
Mar 30 Postum Cereal (sh.) (PS).........-.ccceeces .< $8 - - 68% 
May 19 Pressed Steel Car Company (PSL) Q , 104% 97% 101% + 4% 100 103% 
13% bP ™ a 4 Pressed Steel Car pf Ht Q 7 3 
. =" — Mar. 29 Producers & Refiners ($50) (PFN 41 
9 < 0) (PFN) ‘ 84 
in ” Rs, , — it Progucers & Refiners pf. ($50). oe ae tps + 1 TCM) . 
70 a) 87% 62% 93% July 31 Mer. 2 Public coun Electric & Gas pf. nee Q 103 103 102% a4 
101% WU, 1G i) 109 July @ Jan 12 Put ile 8 wih ys ey te me pa (sh. " (PUB) Q 99% 3% ret 00 
115 op. m0 1 yoo ~ . ‘ublic ervice Corporation, N. J., 7% pf... ¢ ‘ mat be + % 100 91 
, ‘ 100% cen. & _— 3 — ee Sere N. J., 8% pf 3 ‘531,200 2 Ht = = 108, 1% 100 = 108 
101% by 08 ok ae tae. Apr. i ublic Service Corporation, N. J., 6% pf. 4.678.100 Q 10 100 100 +t * 
151% «113% 173% 182% June 22 gon. 3S = Buiite Service Biactete Power pf. O'vw) 6,000,000 Q . 00 
67% 37% 47% 33 47 Feb. 4 i (ee ieee ee veeeeseceeeees «2 130,000,000 Q 180% 1741 
10% 20 3% on, 41 ion 4 > ce unta Alegre Sugar ($5 0) (PQS) 19,745,550 nae a + eur 178 
105%. 92 = 10HYy 13H June 25 a. SS Eee oe Sees a Cvs) 75,959,250 Q 3 oe GoM + 1 404) 
aoc ~<a A a th i it 4 me si ure Oil Company pf..... 1,000,000 Q 100% 1101 soe t 2,600 27% 
6% 2% 77% alow oe ‘ + 2 ") 
- - Mi RADIO CORP. OF AMERIC oa — 
0 415% 4 . - . ME A (sh.) (RA) . 1,001,873 Pe L 
71% b4 74), oar = : ~~ Congevattes “ .—? » _— 17,810,700 July 1, 874 Q bites on s1% s* - iD 13% 
3 : a ) ta oad Se ities Sent. stk. ctfs y " ‘ . = o = s ® LD 
‘4 7 oa +s ve 0 — Mines (sh.) (RDM)......... (RSY) seat t oy Re on" ; $1'52 =~ 14% 1% ‘4 Hy ww 
9 51 91, i Mar tay Consolidated Copper ($19) (RC) 21. ve 4 an’ ‘oR =, . . : 34%4 
44 ant : A mas 31 Reading ($50) (R) fs 1.98. 300 ont = 26 25¢ Pa oon pos, 13% 14 + ‘ 800 14 
38 3 4% an. 5S Reading ist pf. ($50) , prt i% 92% 97% + 4% 600 03% 
so 413 me 4 Reading 2d pf. ($50)... na iimdinee 9 au yo 40% 10% , = 100 
100 Lig uly Reid Ice Cream ( Yorporation (sh.) (RS) - tps 42% 42% ’ = 41K) 42 
44 32% 117% aatt — = —_ Ice Cream p ; 43% 43% 43 43 600 44 
ony mae Shy pr. 2 Remington Type it ° 98 
vO O4, 094 Pie - pewriter (RR). , 
110 pote 113% 18 Apr 21 Remington Typewriter Ist pf.. es 100% 116 100% 113 + 3% 400 sia 
14% 14% 120 105 Mar. 30° Remington Typewriter 2d pt g 112 
23% ™% 234 = Eee. 22 86enseeece © Bavesge (RNS). Q ag oa 113% 
03% 2 aan % May 20 Replogle Steel (sh.) (RST) ’ SA 136 125 126 126 55 
95 42 95 44 May 19 = Republic Iron & Steel Company (RBC)...... - 10% 10% + 000 os 
22% O% 18 ate Mar 30 Republic Iron & Steel Company pf... - 57% 59 ; ; o'ano an 

‘ 148 '% Feb. 24 Reynolds Spring (sh.) (RSA).......... Q 96% 97% + 1% 1100 orn 
7 sim 46-95% . Reynolds Tobacco Company ($25) (RJR o o% 6% 2,200 
18% 9 28, ”) Mar. 30 Reynolds Tobacco Company, Class B ($23) Q 
74% 60 043 _l% July 24 Robert Reis & Co. ) Se Ecnxcesncetan Q 97% — 00 
96 86 97i4 77 Mar.20 Robert Reis & Co. Ist pf........-. 0.7.2.0. 2. a 9 + %& 00 
50% 10% 57 86 Mar. 2 Rossia Insurance ieee ($25) (ROS).. Q 85 + 6 100 
68 32 82 2 oe Sule St m4 Mar. 3 Royal Dutch, New York (sh.) (RD). Q 37 1% bya 

i 3) 42 Apr. 8 Rutland pf. (RV Pr).......+..-.+0+++- Q SOM + 100 i 
15% 22 D iy 48% Feb. 10 me ae ide a rat i 00 
42% 42% 102ig 7 108% Jan 31 ts May it ST JOSEPH LEAD ($10) (JO) 19,515,170 - " ora 
63 19% 92% 76 O2%y yo 14 _~4 4 30 st Louis-San Francisco (FN). 50/088. 100 1% 8 42% 
55% 33 691, 43%, 74 Feh. 9 as pr. 1 St Louis-San Francisco pf 7,500,000 12 98 + 1% 2 
74 57 7B% on «n - 7% Mar. 19 St. Louis Southwestern (SS) v.22. 16,356, - S +6 . 
son : x Hef July Mar. 19 St. Louis Southwestern pt 2 : yoyo 2 66% 68% + 1 
rT ae > e 29 - . So sececevess 9, 4 4 s 4 
88% 32% 108% 48) 102%, Feb. 10 Mar. 31 Safety Cable Company (sh.) (SCC) 163,002 “a 63 a hey + I 
120% BON 134% 1O1s 138% — 10 Mar. 31 Savage Arms (SA) ois APES 9,239" 4 $1 Q 50% 51% - 3 1 
114 105 118 +74 : re <- = Mi 30 Schulte Retail Stores (sh.) (SHO). 1.072 BIT $1 Q 2 80% } ou : 
24h 6% iy 204%. 51 i « Ji 6 Schulte Retail —/ oa. 91425000 §$2 Q % 46% + 1% ; 
15% 14% iM rt 18% Feb. 18 a 7 Seaboard Air Line 38,919,400 Q oa 
16 12, 14% Mar. 12 a fe = Seaboard Air Line po 23 894.100 i 36 2 + 3 400 3% 
a ake aed “ue ie Seagrave Corporation (sh.) (SVE) 107,134 ahe 18 + 2% 1.900 
10, Jan - 3! ar od Sears, Roebuck & Co (SK). 4 200.000 ve Q 13% 1% 1,500 
as 4 4% June 2 Seneca Copper (sh.) (SEN 335.745 On R 52% + 91 900 
re 33 9% Jan 7 Mar. 30 Shattuck (F. G.) (sh.) (FHKE) 35,7 a) : 6% 2 1,90 
s% Jan 4 0% July 2 . 7 2 AB og — eats 300,000 Wc Q 64% ) 
22% 15% s% July < a he ; hell Trans. & Trading (sh.) (SH) "512 $1.20 7 40% 1% 2 700 
99, Wl 13 July 2 — a > Shell Union Oil (sh.) (SUX) 10,000,000 35e ; oR 00 
105 103% pa é , ar. 3 Shell Union Cil pf é : 18,350,406 SUC Q 2k + 300 - 
Apr ’ TT May 4 Sherw 4 » : cx Te) ),400 1% Q 107% 28% 
a F . ) rwin-Willlams Ist pf. (SwWW) , , 
7O% July ZS ; Mar. 4 <~ah ~ I ee rg 1 Q : sf 
a4 10% 8% Jan. 2 ‘ike July 2 Shubert Theatre (sh.) (SHU) ‘ 5 
W a" a tomo rN — 21 Simms Petroleum ($10) (SV) “Oe SA + 3% 18,200) 673 
11h rs Limb ty ty wre July om uly a Simmons Company (sh.) (3BD) o. O 16% - & g 20K) - 

Thy i 24%, 17 4% Keb on Jan, 29 Simmons Company pf 1% Q 34% 2 200) 245% 

wt Mit Ts wu June + _ 13 Sinclair Consolidated Oi! ish.) (SC) 4,500.25 “Ab 50 R on ae : — 

far. 3 Sinclair Consolidated Oil pf......... 17,528,300 2 Q agi - + ‘ 1 ) " 
: - ”) on 
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—_— -—_—— ——-Yearly Ranges — —_—_——> Amount 
1924. 1925. —-1926 Range.————— STOCKS Capital 
High. low Low. Date Low. Date. (and ticker abbreviations) Stock Listed 
29 17% 21% June 2 26% Mar. 30 Skelly Oil ($25) (SYE 25.614, 590 
84% 52 R04 June 30 193 Apr. 12 Sloss-Shef field "Steel & Sieh (SLS) 10,000,000 
BU g2 June 100% Jan. 18 Sloss-Sheffield Steel & Iron pf.... 6,700,000 
33% 38 62 Feb 92 Apr. 15 South Porto Rico Sugar (PSU) ‘ 11,205,600 
110% 96 My Feb, 112 May 4 South Porto Rico Sugar pf....... ° : 5,000,000 
i July 30% June 14 Southern California Edison ($25) (SCE) 43,17 i 
July 43 Mar. 31 Southern Dairies, Class A (sh.) (SD) 
Mar 22 Mar. 31 Southern Dairies, Class B (sh.) ; 3 
105% R54 96 July 30 Southern Pacific (SX)... 7 380. 900 
79% 38%, 77% July 35 30 Southern Railway (SZ) nenens kane i: 20 000 000 
85 665, 8&3 July 3 ie ae Southern ag cg are as 60000000 
100 95 June wl Jan. 13 Spalding (A. G.) & Bros. Ist pf. (SDG). é $,757 Om) 
“: 13% Feb 11 June 2 Spear & Co. (sh.) (SST 
i. é 7B, Jan 72 Apr. 30 Spear & Co. pf eeee 4,500,000 
20 ™% 1h. Feb 18% Apr. 19 Spicer Manufacturing (sh. ) (SsyY) ea 313,750 
9BYy 78 92 Mar 191 Jan. 12 Spicer Manufacturing pf.......... . , 3,000 0% 
41%, 31% 40% Feb. 51 Mar. 2 Standard Gas & Electric (sh.) (SG).... 1,192,930 
- P Whe Feb 53% Mar. 30 Standard Gas & Electric pf. ($50). 22,847 00H) 
73% 39% 62 Feb 67% May 19 Standard Milling (SM) ° caw 12,492,500 
84 71% 81 Feb 80 Mar. 2 Standard Milling pf....:.............. ‘ 6,488,000 
July 52% May 14 Standard Ot of Gaitfornia (sh.) (SCD). 13,016,434 
42% 33 3R45, Jan 404% Mar Standard Oil of New Jersey ad (J) 516,114,800 
119% 115% 116% May 116 July 6 Standard Oil of New Jersey pf...... 199 972,900 
35% 13% 3% Feb 4% May 21 Standard Plate Glass (sh.) (sii ° * 200,000 
90 80 55% Feb 45 Feb. 9 Standard Plate Glass pf... ° . 5,393,600 
6544 55% 62% July 75 Mar. 27 Sterling Products (sh.) (su) Senne 625,000 
100% 48, 55 Jan. 68% May 17 Stewart-Warner Speedometer (sh.) (STX).... 600,000 
84% 54 61 Jan. 59% May 19 Stromberg Carburetor (sh.) (STB). 80,000 
46%, 30% 414 Feb. 47 May 18 Studebaker Company (sh.) (STU).... ‘ 1,875,000 
115 110 112 June 114% Feb. 23 Studebaker Company pf......... seeccene 7,830,000 
12% 6 3 Feb. 1% July 27 Submarine Boat “=. a (SUB). rE —_ 766,920 
2 38% Jan 30% ar.30 Sun Oil (sh.) (SUN)......... ade tena 1,105,373 
8% 2%, 2 Jar 1 July 29 Superior Oil (sh.) (SC)...... basanen ‘ 1,121,368 
35 23 20 Apr 19% Apr. 12 Superior Steel (SSU).............--...++. ... 10,000,000 
12% 12 5% July 8% Apr. 13 Sweets Company of America ($50) s- ; 5,000,000 
‘ os 10% van 7% May 14 Symington certificates (sh.) (SYZ) ve 300,000 
19% Fel 16 June 28 Symington, Class A (sh.)......... a pata 200,000 
14% 6% 11 Jan 11 Apr. 25 TELAUTOGRAPH CORP. temp. ctfs. (TZ) 192,000 
oF, 6% 7% Feb. 10% Mar. 31 Tennessee Copper & Chemical (sh.) (TCC) 794,614 
15% 37% 42% June 48 Mar. 30 Texas Company ($25) (TX)......... - 164,450,000 
110 57% 7%, July 119% Jan. 12 Texas Gulf Sulphur ($10) (7T3)......... : 6,35 ),000 
48% 19 43% Jan 42% Mar.30 Texas & Pacific (T). , 38,7 
15% 8 10% Jan _12% Mar. 2 Texas & Pacific Coal & Oil ($10) (TXX) 8, 380, 340 
°325 260 255 May *510 Mar.19 Texas & Pacific Land Trust uF) Kieess<sae Be 
att : 32% Jan 27% Mar. 31 The Fair (TF) (sh.)... eaateaa 252,980 
: June 105 June 9 The Fair pf... ; - : 4,000,000 
18% 8% 7% Apr 13% Jan. & Third Avenue (TAV eedesseccsess 16,590,000 
June 424. May 7 Thompson (J, R.) ($25) (THM) 6,000 000 
; 30% Jan 30% Apr.12 Tide Water Oil (sh.) (TV) ere 2,138,506 
ie 99 Jan 9» Mar. 31 Tide Water Oil pf Lae 20,706,100 
41 31% 37% July 44% Mar. 3 Timken Roller Bearing (sh. (TKR)... «-+ 1,200,882 
7345 53 70 Feb 95% Apr. 12 Tobacco Products (TB) biting toe 65,930,000 
93% 83% 93% July 103 Mar. 3 Tobacco Products, inane ae 44,806,400 
6% 3% 3% July 3 Mar. 4° Transcontinental Oil (sh.) (TCN). ; 3,742,029 
35% 25% 24% Jan 164% July 30 Transue & Williams (sh.) ‘TU........... 100,000 
66° 39% 58 an 68 May 4 Twin City Rapid Transit (TW).......... 22,000,000 
93% 90 94% Feb 101 = Jan. 5 Twin City Rapid Transit pf...... > .» 3,000,000 
43 364 38% Jan 51% Mar. 30 UNDERWOOD TYPEWRITER ($25) - .. 10,000,000 
118% 115 115 Jan 221 Mar. 16 Underwood Typewricer pf... ; 3,500,000 
64% 33% 36 Jan 35 May 21 Union Bag & Paper (BP)...... é 14,897 
a rie Mar 7 Mar. 4 Union Carbide & Carbon (sh.) (UNC) 
39 35 33 July 37% Jan. 20 Union Oil of California one (UCL) 2 613, 
151% 126% 133% July 141% Mar. 31 Union Pacific (U). SPRasenes . 222,291,600 
76% 70 73% May 74% Jan. 20 Union Pacific pf.... as ‘ ° . 99,543,500 
132% 94 96%, June 17 84% Mar. 31 Union Tank Car (UTX). ‘ eee .. 24,423,300 
116% 106% 113% July 113% May 22 Union Tank Car pf..... setsesee ‘ - 12,000,000 
37 20 24 July 25% Jan. 21 United Alloy Steel (sh.) (ALY). . ‘ 905.000 
644% 42% G14 June 83% Feb. 4 United Cigar Stores ($25) (UC)......... * 460,275 
119 113 116 June 114% Mar. 4 United Cigar Stores sr. ° ; ae 527, 000 
121% 71 110% Feb 34 Mar. 30 ee ee MR. oo ct acodteceekec a 38; 
53 46% y July 55% Mar. 5 United Drug ist pf. ($50)...... err 32.5! OO 
43 24 Jan 10 Mar. 17 United Dyewood (UDY)....... ...«. 13,918,300 
RE 85 60 Jan 5014 June 22 United Dyewood pf. seeeee 4,500,000 
; : : July 98 Apr. 15 United Fruit (ur) (sh.)... tease ees 2,500,000 
41 1% 18 Apr. 19% Mar. 3 United Railways Investment Co. (UW).. 20,400,000 
64% 26% 48% Apr. 65 Mar. 2 United Railways Investment Co, pf...... 15,000,000 
2514 16 18% Mar 22 May 4 United Paperboard (PB)...........+. 12,000,000 
169% 64 131% July 150 May 19° United States Cast Iron Pipe & Foundry (CJ) 12,000,000 
104% 81% 91 July 100% Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 
42 21% 30% Feb 39 = Mar. 30 United States Distributing (sh.) (UM)... 185,128 
168 9R 130 ‘ oe 5 a5 eas United States Distributing pf. . ‘ . 871,01) 
6% 4 3% Jan. 12 3% July 16 United States Express (UX). . 10,000,000 
24% 16% 23 Feb. 4 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY). 222,203 
87% 61% 70% Jan. 15 45% Mar. 30 United States Industrial Alcohol (UD)....... 24,000,000 
106% 98 102 Jan. 13 99% Apr. 22 United States Industrial Alcohol pf.. - 6,000,000 
- ts 67 Jan. 4 48% Mar. 29 United States Reality & Imp. (sh.) (UZ). 666,457 
42% 22% 33% Jan. 20 50% May 19 United States Rubber Company cl 80,997 ,500 
95% 66% 92% Jan. 19 101% Mar..30 United States Rubber Company ist co 69,000,000 
41% 18% 30 Jan. 4 36% Apr. 21 United States Smelting, Ref. & M. ($50) (uv) 17,555,750 
46% 37% 44 Jan. 4 47% Apr. 9 United States Smelting, Ref. & M. (3 24,317,500 
121 94% 112% July 36 117 Apr.15 United States Steel Corporation iy |. + +. 508,495,200 
123 118% 122% June 124% r. United States Steel Corporation pf........ - 360,314,100 
60 51% 51% July 56% Jan. 4 United States Tobacco (sh.) (0). 02. 381,542 
1101 105% 105% Feb 112 Mar. 19 United States Tobacco pf........ <A .... 5,520,000 
ov ne 94% July 90 Mar. 8 Universal Pictures ist pf. (UVP)....... ... 3,000,000 
48 13 26 Jan 13% Mar. 31 Universal Pipe & Radiator (sh.) (UVX) a” 293 ,658 
79 47% 65 Jan. 52 Mar.30 Universal Pipe & Radiator pf......... -. 67785,100 
88% 64 2 Feb 93 Apr. 1 Utah Copper ($10) (UE)........-...0..ssses, 16,244,900 
. ee 30 Feb. 28% Mar. 31 Utilities Power & Lt., Class A (sh.) (ULA) 289,671 
33% 19% 25% Apr Mar. 3 VANADIUM a (sh.) (VA) 378,868 
33% 15% 15% Feb 124% Apr. 20 Van Raalte (sh.) (VRT).......... ; ‘ 80,C00 
80 53 60 Feb 60 Junel1O0 Van Raalte ist pf.... ee ee . 8,737,500 
y. A Feb 44% July 19 Vick Chemical (sh.) (VIK). senae seeder 400,000 
85 July 90 Jan. 13 Vicksburg, Shreveport & Pacific (VKS) . 2,846, 
8y May 91 Mar. 18 Vicksburg, Shreveport & Pacific pf... ii 2,135,200 
18% Feb. 12% June 30 Virginia-Carolina Chemical (VC)...... 432, 204 
‘ a 92% Jan, 5% July 8 Virginia-Carolina Chemical 7% pf. 13 
i P 56% June 4 43% July 6 Virginia-Carolina Chemical 6% pf. 
53 35 30 June 10 «0 May 15 Virginia Iron, Coal & Coke (VK). 
80 71 70 Jan. 70 July 19 Virginia Iron, Coal & Coke pf...... 
. Feb. 26 Mar. 30 V. Vivaudou (sh.) (VV)........ ‘ 
‘ Feb. 10 94 Jan. 29 V. Vivaudou pf.. Saaeadeers ‘ 
9% 7 6 June 12 June 3 Vulcan Detinning (VX). ey eee m2 
69 71 80 Mar 8 Apr. 16 GE cs cincntedehaa.cnee 5a4ee 
24% 10% 19% Jan. 12 33% Mar. 30 WABASH (WA) 
60%, 55% Jan. 13 68 Mar. 31 Wabash pf. A....... : 
42% 2M 38% Jan. 29 57 Mar. 29 WOR BE. Bi 5.00.00 ccivikce Diebabbkenenneds 
20 14% July 28 17 Jan. 12 Waldorf System (sh.) Pree 
214% Jan. 27 12% June 2 Walworth Company (sh.) (WAL)... 
116 Jan. 2 99 © June 30 Ward Baking, Class A (sh.) (WD). 
37% Feb. 1 24% May Ward Baking, Class B (sh.)...... on —r 
9435 Jan. 15 90 Apr. 15 es Ae ED x0 0c 0n000964648% ocala i 
17% July 22 12 June 11 Warner Bros. Pic., Cl. AS?) (sh.) (WBP) 
. 7 43 Feb. 18 43% Apr. 15 Warren Brothers (sh. SO 
110 10% 110 May 7 110 ay 7 Washburn-Crosby pf. Gvew> tobess ey 
5 : 51 Jan. 13 53 Apr. 20 Weber & Heilbroner (sh.) (WBC)....... 
12% 5 3 May 14 3% Jan. 22 Wells Fargo Express ($1) (WF)..... cms 
103% 102 104 Jan. 16 108 =Mar. 25 West Penn Power 7% pf. (WPP)....... ; 
ty July 6 95 Mar. 6 West Penn Power 6% pf................-- ; 
; Feb. 11 88 Jan. 6 West Penn Electric, Class A (sh.) (WEP)... 
+ July 15 95% May 17 es I Mn a sc cnaccacandecnqses ; 
26% 154 16 an. 4 16% Mar. 30 Western Maryland 2d pf....... iteeneeetene. “Te ‘980, 000 
16% 8% 11 Jan. 4 11 Mar. 3 Western Maryland (WM)................. ... 49,243,400 
‘; 19% Jan. 2 33% Mar. 30 Western Pacific Railway (WR) ..+. 60,000,000 
a 72 July 20 77% Feb. 15 Western Pacific Railway pf......... . 40,000,000 
118% 105 116% July 7 134% Mar. 30 Western Union Telegraph (W)...... covcoese Genes 
ill 84 97 July 30 105% Mar. 31 Westinghouse Air Brake ($50) )...... 39,423,844 
71% 55% 66% Feb. 10 5 May 19 Westinghouse E. & M. ($50) (WX)..-... ... 114,504,450 
82 72 79% Feb. 5 Jan. 4 Westinghouse E. & M. 1st pf. ($50)..... --..- 3,998,700 
; M 9% July 28 13% May 10 Weston Elec. Instr. (sh.) (WZ)....... ere 150,000 
at: 19% July 7 7% Jan. 4 Weston Elec. Instr., Class A (sh.)........... 100,000 
17% ™ 10% an. 2 18 Mar. 30 Wheeling & Lake Erie COPED 66.046 566008.600008 33,634,500 
32% 14% 22 Jan. 4 37 Mar. 30 Wheeling & Lake Erie pf.........-.....00005. 10,337, ZO 
29% 23% 25% eb. 10 25% Apr. 20 White Eagle Oil (sh.) (EGO)................ 490 ,00C 
724 50% 57% Feb. 11 31% Apr. 15 ED GND NNER 6 vn ceccsusedianessaccacecs 25,000, nO 
ae “ee 33% Feb. 3 26 Mar. 27 White Rock Min. Springs ctfs. (sh.) (WBB).. 179,082 
Z os July 29 47% July 29 White Sewing Machine pf. (sh.) (WSW).. 100,000 
oa acs 2 Jan. 6 % July 22 Wickwire-Spencer Steel tr. ctfs. (sh.) (Wik) 943,741 
14% 8% 9% Jan. 4 18 May 17 Willys-Overland ($5) (OV)............... . 12,632,420 
88 61\ 72% Feb. 4 91% Jan. 19 EE 1s. 40:5 oh 05'0:05.0.00.64.0'00 000604 06 22,049,500 
ee ae én July 16 6 May 20 a i, A i ns nea hn O66 0-06-6500 355,425 
os ee July 16 14 May 21 Wilson & Co., Class A, new (sh.)............. 314,876 
: “3 July 17 42 May 19 ee Oe, Bn BONE, ccccccsisdncctececccecs 25,193,900 
i ie 112% Jan. 4 135% May 1 Woolworth (F. Ww.) a ($25) (Z)...... 65,000 ,000 
81 23 35% Jan. 6 20% Mar. Worthington Pump (WB) 12992'200 
89% 68 76 we. 2 ~~ he , Se 902, 
2 % July . ol TS Eee 5,582,900 
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Stock Transactions—New York Stock Exchange—Continued 
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———- Week's Range.-- a 
chm Yearly Price Ranges. — FF Amount -——--Last Dividend.———. Mon., Sat., 4 Wed., 
¥ 1924. 1925. ~1926 | Range.- — STOCKS Capital Date Per Pe- July 28, July 31, Week's Week's Aug. 4 
‘ High. Low. High. Low. High. Date. Low. " Date. (and ticker abbreviations) Stock Listed Paid. Cent riod. First. High. Low. Last. Ch’'ge Sales Close. 
75% 58% 76% 58 6 86 Feb. 24 53 Mar.28 ##Worthington Pump pf., B........... . 10,321,700 July 1, ‘26 1% @Q 8% 5B 38% 58% i 100 ' 
23% o% 32% 16 38% July 16 24% Mar.30 Wright Aeronautic (sh.) B AG). cidcntiaiat - 249.390 May 29, ‘26 25e Q 361 38% 36% 38 + 1% 8,500 38 
WAL 35 57% 45% 56% Jan. 14 a Apr. 3 Wrigley (Wm.) Jr. (sh.) (wwy). Seeccccccecs 1,800,000 Aug. 2, "26 25e M 53 53 53 53 700 53 
a 70% 62 69 June 8 60% Mar. YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 July 1, °26 $1 Q 67% 67% 67% 67% \% 300 681, 
By 32 AR 22% 32% Feb. 9 20 May 24 Yellow Truck & Coach baad Seshsendeves 6,C00,000 July 1, '26 18¢ Q 23% 25% 23% 24% + 1% 36,900 44 
‘ 100 90 101% July 31 91% Apr. 3 Tee Tee BH GE Bile occ cccccccccceccces 15,000,000 July 1, °26 1% Q 100% 100% 100% 100% + 1% 1,200 
772 59% 92% 63 91 July 31 69 May 14 Youngstown Sheet & Tube OAD Ge dcveccs J June 30, '26 $1 Q 80% 91 80% 89% +9 42,800 92% 
RIGHTS 
Net Wed.’ 
High. Date. Low. Date. Expire. First. High. Low. Last. Ch'ge Sales. Ciose. 
64, July 10 5% May 20 Am. Tel. & Tel.Aug. 2. 6% 4 6 aa 85,7380 
13% July 27 10% July 28 Cuba Co Sep. 8.13% 10% 11 ee 19,200 
| % July 20 % July 31 Int. Cement Aug. 11 MS % w yw 11,100 ava 
8 June 9 6% July 23 Int. Tel. & Tel..Sep. 1. 6% 7% 6% ren + % 24,100 8% 
3% July 13 1% July 2 N. Y.Air Brake.Aug. 2. 1% 2 1% 1 —- & 28,300 oa 
j 22% Feb. 13 16% Mar.30 Reading Jan. 1, '27. 17% 17% 17 17% + % 1,400 17% 
3 July 17 % July 10 Yellow T. &C Aug. 6. 1% 2% % 2 + %& 32,500 6% 





High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus stock. {Payable 


in common stock. xEx dividend. {Plus 1%% quarterly In stock. aPayable 2%% quarterly in common stock. 





to contain all of the gross income pro- half of some bad debts. Subsequently 
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THE FEDERAL INCOME TAX LAW 
A Digest of Current Rulings 





HE Commissioner an- 
nounced the past week 
his acquiescence in 
one decision of the 
United States Board 
of Tax Appeals, 
namely, the Virginia 
Lumber and Box 
Company, Docket No. 
3546. 


Foreign » ane a Decision 

Treasury Decision 3895, recently ap 
proved by the Acting Secretary of the 
Treasury, promulgated the decision of 
the Court of Claims in the case of Fred- 
erick Warne & Co., Ltd. v. United 
States, in which it was held that in the 
computation of excess profits taxes of 
a foreign corporation under the Revenue 
act of 1918, a relief section of such act, 
namely, Section 302, while applicable to 
domestic corporations, is not applicable 
to foreign corporations, but that it is 
mandatory upon the Commissioner that 
the tax should be computed as provided 
in Sections 327 and 328. The latter sec- 
tions base the excess profits tax on the 
average of that paid by other concerns 
engaged in a like or similar trade or 
business. 








The following cases submitted to the 
United States Board of Tax Appeals 
were decided the past week: 

“Wildcat” Oil Losses Deductible 

Docket No. 6132. Amounts invested in 
oil leases in “wildcat” territory, which 
became worthless during the taxable 
year as the result of the sinking of dry 
wells, are deductible as losses from gross 
income. 

Leases—Capital Expenditures 

Docket No. 10248. Amount spent for 
improvements and repair of leased prem- 
ises in accordance with provisions of 
lease, held to constitute a capital ex- 
penditure, the cost of which should be 
depreciated over the life of the lease. 

Invested Capital—Promissory Notes 

Docket No. 1271. Under Section 326 (a) 
of the Revenue act of 1918, interest- 
bearing demand promissory notes of 
solvent and responsible makers, actually 
and bona fide paid in for preferred stock 
of a Kansas corporation, constitute in- 
vested capital of such a corporation at 
the time paid in to the extent of their 
actual cash value. 

Joint Returns of Husband and Wife 

Docket No. 3264. A return purporting 


duced by or accruing to both husband 
and wife, although made in the husband’s 
name only, is a joint return in accord- 
ance with the statute. 

Statute of Limitations.—The statute 
of limitations contained in Section 
277 (a) (2) of the Revenue act of 1924 
and Section 277 (a) (3) of the Revenue 
act of 1926, in respect to income-tax re- 
turns for the calendar year 1918, began 
to run on the day following the filing 
of the original return and its running 
cannot in any way be affected or sus- 
pended by the later making of an 
amended return. Docket No. 3262 same 
as above. 


Abandoning Plans—Loss. 

Docket No. 3363. On the evidence sub- 
mitted in this appeal the board held the 
taxpayer was entitled to a deductible 
loss on account of the abandonment of 
plans to build a hotel in 1919. 

The March 1, 1913, value of real estate 
determined. 

The amount of deductible loss sus- 
tained on account of abandoning plans 
to building a railroad is based on the 
cost of the stock of the railroad. 


Reopening Cases 


Docket No. 1765. In 1918 the taxpayer 
and his wife filed separate returns, in 
which each set up as a deduction one- 


such deductions were disallowed by the 
Commissioner and the additional tax 
paid. A claim for refund for the amount 


so paid was made and allowed. The tax- 
payer’s return was again audited and 
the deduction again disallowed. This ac- 


tion of the Commissioner was approved 
by the board. The opinion of the board 
states it expresses no opinion as to the 
right of a commissioner to review the 
acts of his predecessor, but that in this 
case all action took place under one Com- 
missioner. 


Value of Leases—Depreciation and 
Invested Capital 


Docket No. 5387. Actual cash value of 
leases of theatre buildings in excess of 
rentals remaining to be paid at time of 
acquisition of such leases for stock de- 
termined, for invested capital and depre- 
ciation purposes, upon basis of testimony 
of witnesses familiar with the buildings 
in question and qualified by experience 
to testify as to their value. Other points 
in controversy were good-will and Sec- 
tion 331. 

Bad Debts 


Docket No. 3778. The evidence does 
not show that the taxpayer ascertained, 
during the year 1920, a debt in the 


Continued on Page 199 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





he Pay- Hdrs, of 
Company. Rate. riod. able Record 
STEAM RAILROADS. 

Boston & Maine Ist pf., ‘ 
Clase A. snes 2% S Aug. 12 July 31 
Do Ist pf., Class B 4 S Aug.12 July 31 
Do Ist pf., Class C 3% S Aug. 12 July 31 
Do Ist pf., Class D 5 S Aug. 12 July 31 
Do ist pf., Class E 2% 8 Aug. 12 July 31 

Buff., Roch, & Pitts 2 S Aug. 18 Aug. 9 
Do p ‘ ° $ S Aug. 18 Aug. 9 

Cleve. & Pitts, gtd 1% Q Sep. 1 Aug. 10 
Do special gtd 1 Q Sep 1 Aug. 10 

Cripple Creek Central pf. 1 Q Sep. 1 Aug. 14 

Maine Central pf $1.25 Q Sep. 1 Aug. 16 
N, Y¥., Chi. & St. L $2.75 Q Oct 1 Aug. 16 
Do pf. ‘ seduces De ee Ge 1 Aug. 16 


PUBLIC UTILITIES 

Am. Superpower Cor. par- 

tie. pf oe ‘ Me Q Aug. 16 July 20 
Baton Rouge Elec b24ee Q Sep. 1 Aug, 16 
Do pf. $1.75 Q Sep. 1 Aug. 16 
Brooklyn Edison Co eS Q Sep 1 Aug. 31 
Cambridge Gas Light Te Q Aug. 2 July 26 
Chaijestown G. & E $1.25 Q Aug. 2 July 16 
a ~ ¢¢needéuce . Bie Ex. Aug. 2 July 18 
Conse|, Gas, N. Y $1.25 Q Sep. 15 Aug. 10 


Duquesne 
Series A ee 

Eng. Pub. Service pf 
Louisville Gas & Elec., 
Aé&bB 


Light 7% pf., 
3 1% Q Sep. 15 Aug. 14 
$1.75 Q Oct. 1 Sep. 1 


43%c Q Sep. 2 Aug. 31 


Lowell Plectric Light 62% Q Aug. 2 July 26 


N. Am. Edison pf... $1.0 Q Sep. i Aug. 16 
Penn. G. & E., Class A..37%c Q Sep. 1 Aug. 20 
Phila. Co. %% pf ... $1.25 Q Sep. 1 Aug. 10 

¢ : 


h2%e Q Aug. 16 


30e 6©Q Sep. 1 Aug. 13 


Tampa Electric Co 

Utility Shares Corp. part 
pf. ae ae 

Wash. Water Pr, (Spo- 
kane) 64% pf 1% In. Sep. 15 Aug. 25 

FIRE INSURANCE 

Bankers & Shippers.. $2.50 Q July 30 July 2 

Pacific Fire 6s<e00e Q July 28 July 27 

Abbott's Ald. Dairies pf.. 1) Q Sep. 1 Aug. 14 


Alaska Packers’ Assn 2 Q Aug. 10 July 31 

Am. Art Works : 1% Oct. 15 Sep. 30 

Do pf. ° 1%.— Oct, 15 Sep. 30 
MISC ELLANBPOUS 

Am, Bank Note . 40c Q Oct 1 Sep. 15 

Se Wile aecocees ‘ Tie Q Oct 1 Sep. 15 
Am. Chicle Tie Q Oct 1 Sep. 15 
Do pf - 1% Q Oct. 1 Sep. 15 
Do 7% pf ‘ 1. Q Oct 1 Sep. 15 
Am. Home Products 2c M Sep. 1 Aug. 16 
Am. * Metal $i Q Sep. 1 Aug. 20 
Do pf. ‘ ‘ - 1% @Q Sep. 1 Aug, 21 
Am. Tobacco : $2 Q Sep. 1 Aug. 10 
Bachmann, Emmerich & 

Co. p 2 Q July 31 ~ 
Am. Window Giass pf... 3% 8+ Sep 1 Aug. 18 
Bates Mfg 4 Aug. 2 July 27 
Beacon Oi) pf ™m Q Aug. 2 
Best<Clymer Co 7 Q Aug. 1 July 2 
Big Lake Oi! 17% Aug. 30 Aug. 23 
Bond & Mtg. Guarante: ‘ Q Aue. l4 Aug. 7 
Brown Shoe . eee we Q Sep 1 Aug. 2 
Vanadian O1 1% Q Aug. 15 July 31 





Hdrs, of 
Record. 


Pe- Pay 
Rate.riod. able 
. 2 Ex. Aug. 10 Aug. 6 
2c 6 Qi Aug. 1 July 24 


Company 


Canfield Oil 
Celite Co 


Do 25e Ex, Aug. 1 July 24 
Do pf., Class A & B 1% Q Aug. 1 July 24 
Chi, Mill & Lumber $1 Q Aug. 14 Aug. 7 
Childs Co 60c Q Sep. 10 Aug. 27 
Do pf 1% Q Sep. 10 Aug. 2 


7 
Chile Copper 62%c Q Sep. 27 Sep. 1 


Coca-Cola Co 1.75 Q Oct, 1 Sep. 15 
Do int 1.75 Q Oct. 1 Sep. 15 
Congoleum-Nairn pf 1% Q Sep. 1 Aug. 16 
Consumers Co. pf 3% S Aug. 20 Aug. 10 
Cushman's Sons The Q Sep 1 Aug. 14 
Do 7% pf i% Q Sep. 1 Aug. 14 
Do 8% pf 2 Q Sep. 1 Aug. 14 
Deere & Co. pf % Q Sep. 1 Aug. 14 
Do pf. ; % Acc Sep. 1 Aug. 14 
Dow Chemical ae $1 Q Aug. 16 Aug. 5 
Do pf. 1% Q Aug. 16 Aug. 5 
BDisemann Mag. Corp. pf. 1% Q Aug. 2 July 20 
Falls Rubber pf MWe Q Aug. 2 July 26 


Fam. Players Can. Corp. 


Ist preference 2 Q Sep. 1 July 31 
> 


Firestone T. & R. 7% pf. 1% Q Aug. 15 July 31 
Franklin Co 6 Aug. 2 July 27 
Cc. G. 8. & Bumper. i0e Q Aug. 16 Aug. 7 

Do Ex. Aug. 16 Aug. 7 
Gen. Outdoor Adv. Cl. A. Mec Dec. 1 Nov. 17 
Do pf . ‘ 1% Q Aug. 16 Aug. 5 
Gen. Asphalt pf 1% Q Sep. 1 Aug. 16 
Goodrich (B. F.) Co $1 Q Sep. 1 Aug. 16 
Do pf 1% Q Oct. 1 Sep. 15 
Gould Coupler Class A Mic Q Sep. 15 Sep. 1 
Greenfield T. & D. 6% pf. 1% Q Oct. 1 Sep, 15 
Do 8% pf ses 2 Q Oct. 1 Sep. 15 
Harmony Mills pf 1% @Q Aug. 1 July 29 
Hart, S. & M., Ine 1% Q Aug. 31 Aug. 17 
Hartman Corp., Class A..%ic -~ Dee. 1 Nov. 17 
Do ° . soe Wie *Mar. 1*Feb, 15 
me « ‘ Me *June 1 *May 17 
Do Mie - Sep. 1 *Aug. 17 
Do Class B (1-40 share 

Class A) ‘ Q Sep. 1 Aug. 27 
Do - Q Dec. 1 Nov. 17 
Do — Q*Mar. 1 *Feb. 15 
Do Q*June 12*%May 17 
Hayes Wheel ii Q e Aug. 27 
Do pf 1% a Sep. 15 Aug. 27 
Hazeltine Corp 2he Aug. 24 Aug. 4 
Hoosac Cotton Milis pf. .$1.50 a Aug. 14 Aug. 4 
Horn & Hardart (N. Y.) 

p het er 33 QSep. 1 Aug. 12 
Imp. Tob. of Great Brit. 

& Ireland 7™% Sep. 1 Aug. 16 
Ind. Oil & Gas... ..25¢ Q Oct. 18 Sep. 
Inland Steel 62%c Q Sep. 1 Aug. 13 
Do pf e - 1% Q Oct. 1 Sep. 15 
Jones & Laughlin Stee! 1% Q Sep. 1 Aug. 16 
Do pf 1 Q Oct. 1 Sep. 15 
Kennecott C ‘copper Corp. ..§1 Q Oct. 1 » 2 
Laclede-Christy Co he Q Aug. 1 Sule 21 
Lehn & Fink Products Tie Q Bep. 1 Aug. 16 
Liggett & myers com. & 

com. B ‘ Tie Q Sep. 1 Aug. 16 
Lit Bros erry S Aug. 20 Aug. 10 
Lima Locomotive , $1 Q Sep. 1 Aug. 16 
Lindsay Light pf a Q Aug. 16 Aug. 5 
Loew's Ohio Thea. Ist pf. 2 Q Aug. | July 24 
Long-Bell Lumber Cl. A.$1 — Sep. 30 Sep. 10 








Pe- Pay- Hdrs. of 
Company, Rate. riod. able. Record. 
Lord & Taylor ist pf . ai Q Sep. 1 Aug. 17 
Lyman Mills Se eee Pe Aug., 2 July 23 
Merrimack Mfg ‘ om Q Sep. 1 July 23 
Do pf. i naka 2% Q Sep. 1 July 26 
Met Paving Brick 2 Q Sep 1 Aug. 15 
Do pf. Same A 1% Q Ost 1 Sep. 15 
Mid-Cont, Petroleum pf. .$1.75 Q Sep 1 Aug. 14 
Miller Rubber pf 2 Q Sep. 1 Aug. 10 
Morris Plan & leveland). 2 Q Avg. 1 July 24 
Nashawena Mills 7 1% Q Aug. 3 July 27 
Nat. Brick pf ‘ 1% Q Aug. 16 July 31 
Nat. Lead ‘ 2 Q Sep. 30 Sep. 10 
Do pf. ° 1% Q Sep. 15 Aug. 20 
Nat. Lock Washer 4 Aug. 1 July 26 
Do eakihaens 4 Ex. Sep. 15 July 26 
Nat. Refining ...... 37%ce Q Aug. 15 July 31 
New Jersey Zinc 2 Q Aug. 10 July 20 
N. Central Texas Oi) ite Q Sep Aug. 10 
Ohio Ot F Tk Q Sep. 15 Aug. 14 
Do ..50e Ex. Sep. 15 Aug. 14 
Ontario Steel ‘Products. 1 Q Aug. 16 July 31 
Do pf. a 1% Q Aug. 16 July 31 
Owens ‘Bottle Co,... Tie Q Oct 1 Sep. 15 
Do . dasaccvcee - 1% Q Oct. 1 Sep. 15 
People's Drug Store pf 2 Q Aug. 15 Aug. .1 
Pittsburgh Steel pf . 1% Q Sep. 1 Aug. 14 
Pitts. Term. Coal of. 1% Q Gep. 1 Aug. 21 
Phillips-Jones ...... $1 Q Sep. 1 Aug. 20 
Plymouth Oil “ie M Aug. 31 Aug, 23 
Pressed Steel Car pf. ....41% Q Sep. 30 Sep. 1 
rov. Ice 2d pf 1% Q Aug. 1 July 25 
Pure Oil ~~ 37%c Q Sep 1 Aug. 10 
Do esedens ee 12%c Ex. Sep. 1 Aug. 1 
_ Bakeries, Cl. A Tic Q Sep. 1 Aug. 14 
do ... $1.75 Q Sep. 1 Aug. 14 
Quisseti Milis | cece ood Q Aug. 14 Aug. 4 
f. 3 Q Dec. 1 Nov. 20 
Rela Ice Cream pf. 1% Q Sep. 1 Aug. 20 
Sagamore Mfg. 2 Q Aug. 5 July 28 
St. Louis Car Co. ‘vt 1% Q Aug. 1 July 24 
Savage Arms . $1 Q Sep. 1 Aug. 16 
Do Ist pt : -- 1% Q Oct. 1 . 35 
Do 24 pf 1% Q@ Nov. 15 Nov. 1 
Schulte Retail Stores. . 2 Stk Sep. 1 Aug. 16 
Scruggs-V.-B. D. G 2 Q Aug. 1 July 20 
Sherwin-Williams Co. 2 Q Aug. 16 July 31 
Do 1 Ex. Aug. 16 July 31 
Do pf. 1% Q Sep 1 Aug. 14 
Shippers’ Car Line Cor 
7% pf. ; Bi. 3% In. Aug. 31 Aug. 18 
Skouras Bros., Ci. A. Tie Q Aug. 1 July 26 
Smith (A 0.) — 23e Q Aug. 16 Aug. 2 
nd : 2he Ex. Aug. 16 Aug. 2 
ou wae - 1% Q Aug. 16 Aug. 2 
soand" 7 Co. pt ‘ $1.75 Q@ Sep. 1 Aug. 16 
Standard Assets Corp. . -* — Aug. 10 July 28 
a Sanitary Mts. $1.25 Q Aug. 20 Aug. 5 
Do 3 1% Q Aug. 20 Aug. 5 
pM MEE a <s S70 Q Sep. 1 Aug. 10 
pf sete .-$1.75 Q Sep. 1 Aug. 10 
Superior Steel — ..0Me Q Sep. 1 Aug. 15 
Texon Oi) & nd 20 Q Oct. 25 Oct. 5 
Timken Roller Bearing . $1 Q Sep. 4 Aug. 19 
akeneue .25¢ Ex. Sep. 4 Aug. 19 
Thompson- Starrett vt 4 8S Oct 1 Sep. 18 
Truscon Stee . 3 Q 15 Sep. 4 
ee Oe. acouce 1% Q Sep. 1 Aug. 21 
Union Cotton Mfg....... 1% Q Aug. 2 JPuly 2 


United Biscuit, Ciass A.41 





Pe Pay- Hdrs, of 

Company. Rate. riod able Record 
United Cigar Stores We Q Sep. 30 Sep. 10 

. . 1% Stk Sep. 30 Sep. 10 
Do pf ati 1% Q Sep. 15 Aug. 31 
U. 8. Hoffman Mach Tie «8Q Sex 1 Aug, 20 
U: 8S. Steel Corp 1% Q Sep. 30 Sep 1 
Do pf 1% Q Aug. 30 
Vacuum Oi! ‘ “Me Q Sep. 20 Aug. 31 
OP p “ic Ex. Sep, 20 Aug. 31 
Van Raalte ist pf 1% Q Se 1 Aug. 18 
Va.-Caro. Chem, pr. pf 1% Q Ser 1 Aug. 16 
Va. Elec. Power pf $1.75 Q Sep. 20 Aug. 31 
Wamsutta Mills $1 2 Sep. 15 Aug. 3 
Western Grocer ; ) Aug. 2 July 23 
White (J. G.) & Co. pf.. 1% @ Sep. 1 Aug. 15 
White Motor $1 t Sep. 30 Sep. 1 

*1927. e 





DIVIDENDS 








Brookirn Eoison Company 
‘o£ 


Brooklyn, N. Y 
106th Consecutive Dividend 
The of tors at a meeting held 
se 27th, 1928 regular 


a 
i warterly dividend of $2.00 a share on 
capital stock of the Company out 
yable September Ist, 1926, to 
of record at 3 P. M. on 
y ene 13th, 1926. 


Checks for the above dividend will be 
mailed 


©. A. BAILY, Treasurer 








INTERNATIONAL PAPER COMPANY 


New York, June Oth, 1926 
The Board of Directoys have de lared a quar- 
terly dividend of Fifty Cents (50c) a share on 
the Common Stock of this Con pany, payable 


August 16th, 1926, to Common stockholde 

10 0 ) of 
record at ‘the close of business ay 
loan August 4th, 
Checks will be mailed 
not close. 


1 


Taansfer books will 


OWEN SHEPHERD, Treasurer 


TENNESSEE COPPER AXD CHEMICAL 
CORPORATI( 
61 Broadway, fey York 
The Board of Directors of the Tenne ssee Copper 
and Chemical Corporation has thir day declared 
@ quarterly dividend of twenty-five cents ( 
per share on the issued and 








25c.) 
outstand sit 
stock of the oe ae 


company, payable Septembhe 5 
1926, to stockholders of record at the pred . 
business on August 31, 1926 rhe ks will not 
close 
E. H. WESTLAK I p 
August 4, 1926 7 ee 
> aa 


e 


a 


?F 


Friday, August 6, 1926 THE ANNALIST 195 





Week Ended Bond Sales Prices and Yields Saturday, July 31. 






























































Se ee eal teint ‘a omaneh a — 
TREND OF BOND PRICES ON NEW YORK stock . EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PERCENT AVERAGE NET T RETURN 41GH PRICED ISSUES PER cent] 
90 T T T T T T ‘$.2-—-———————O or <i wa seme « T 5.2 | 
ae { 4 i + + } 4 + 5 a 50) } j j + if } } iSO | 
= } . i } 4 4 i 4 ; : 4 - + 48) } } | j } } i 4 ‘ j 4 4a | 
} + 46 } } 4 = $ , ; 146 | 
™~ ya a oe i 
T 44 $ + } os cama tal j a a ee) } } + 144 | 
BO} T «--+ + + + + + + + + + + + - - + + + > - 42 4 4 4 + + + + + 4.2 | 
= =, ae | | | 
78'3An FEB MAR APR MAY JUN DL AUG SEP OCT NOV DEC JAN FEB MAR APR WAY JUN JUL AUG SEP OCT Nov DEC - 4:0'caN FEBUAR APR WAY JUN AUG SEP OCT NOV “SAN FES WAR APR WAY JUN DOL AUG SEP OCT NOV DEE” 
1925 1926 1925 1926 a 
——______— - Rcsifsntiainnidiieapaiinininieminginmenas cileleapinandiiinee = 
PAR VALUE OF BONDS SOLD, NEW YORK STOCK EXCHANGE NET YIELD AND NEW ISSUES 
Week Ended ——Same Week— Same Week Year Same Period 
July 31, 1926. 1925. 1924. : Last Week Last Year to Date. Last Year. 
Monday .. veeee stececsecs | Ee $11,521,860 $13,813,050 | Average net yield of ten high 
Tuesday .. eae pawns’ 7,694,250 12,634,500 15,055,950 priced bonds. 4.410 4.542% 4.4055% 4.487% 
Wednesday cee aaa ee peatacmen 8.000. <8 9,829,900 13,233,450 New security issues $89,415,001 $80,505,000  $2,886,222,700 $2,452,444,647 
Thursday .. ae aattéey Comkemae 7,690, i 10,554,600 15,742,300 
Friday Rone mani : pea 8,119,550 10,140,000 14,495,550 AVERAGE 40 BONDS 
Saturday ee Tad ; he oa 4,049,500 ‘ 000 7,167,400 iF Net 
Total week.......... a $58,936,860 $79,507,700 Close. Ch’g Close. Ch’ge 
p. we |” , sini - 1,841,009,150 2,171,033,995 2,197,821,110 July 26. 87.27 RN TR cue Ree ee oe 81.90 02 
Monday, Aug. 2.. oe ‘ 7,503,900 6,896,000 12,523,550 | July 27 . 7.2% July 31 . . reeeeee BG.43 + 07 
Tuesday, Aug. 3..... RE ne See peri eee [Sone Borin 13,951,350 July 28.... 87 34 A ug 2 dactwemaienke — . > Na 
Aug De ccesscvceessvdericeces . -49 +- .O7¢ 
Wednesday, ug. oe , ; ae .216,700 ,441,600 431,900 July 29 87 35 4 Aus. 4 Re Sete ae 05 
ee eee SS ee YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High I High. Low 
Week Ended -————Same Week— *1926..... teeeeese+ 87.95 June 79.05 June 71.05 Dec 
July 31, 1926. 1925. Changes. —_............... 7 82.36 Nov. 75.65 Sep. 
Corporations ........... ; ’ .... $27,098,000 $42,968,000 — $15,870,000 eee 82.46 Dec 89.48 Jan. 74.24 Dec. 
United States Government eS eae 4,261,850 4,991,360 —_ 729,510 ee -. 79.43 Jan. sae 89.18 Nov. 86.19 Apr 
Foreign .... , 11,490,500 10,932,500 + 558,000 ae va 82.54 J 87.62 Nov. 81.52 Jan 
| as SR Ra ES 6: 17,000 45,000 as 28°000 eats ees 56 Jun ve. ese+ 89.42 Feb. 81.42 Dec 
me -  Atiasudpmiaies esnviitdaaaliaiain RS 73.14 2 UE ere 92.31 Jan. 85.45 Dec. 
BS 7s cds cnss eet : sith aah oune .... §42,867,350 $58,936,860 — $16,069,510 *To date. 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 31. (Total Sales $42,867,350 Par Value.) With Closing Prices, Wednesday, Aug. 4. 



















































































UNITED STATZS GOVERNMENT BONDS Range, 1926. Net Wed.'s Ra v2 Net Wed.’s 
(Figures after decimals represent 32ds of 1 per High.Low. High.Low.Close, Ch'ge.Sales.Close High.! High.Low.Close, Ch'ge.Sales.Close. 
e 103% 98% French Govt 8s, 1045. . 108% 101% 101% + % 102¥4 106 1 1939 ...-104% 104% 104% — 1 1¢ 
Range, 1926. Net Wed.'s 9% 92% Do 7s, 1941. coscee OOH 94% 95 «4 % 96% 104% 14 ..104 103% 103% M4 148 103% 
High, Low. High. Low. Close. Ch’ ge.Sales.Close. pat a * one = a in -. 90% 89 89% + % 1% 7h 5 oar oe + ies 103i .soe > 2 a $ 1035; 
101.25 99.19 Lib 3%s, 1932-47. ..101.10 101.1 101.10 +.6- 376% 101.6 ae ee ee ae ‘S Lines 80 79% 7%+ % 47 80% 4 3% 
101.11 99.13 Lit 3%s, registered.101,1 100.29 100.30 —.12 17 ; Bea ie iol 8 . EL PR 63,29, w i 98% 98% 98% nif RG 
101.15 100.00 Lib Ist 4s, 1932-47.100.20 100.16 100.16 : 5 100.16 x 5 i an - ali % a i 9 bh a r < 41 05% 
100,22 99.31 Lib 2d 4s, 1927-42.100.10 100.4 100.104.1011 105% 101% GERMAN REP is, 1949.105% 104% 105%+ % S76 100% 77 6 . ' - _—— 
102.26 101.21 Lib Ist conv 44s 100% %4 Germ Gen Ag Bk 78,'50. 19% 99% 99% — % 44 99% 9914 Let Gs, 1928. " 145 | 98% 
‘ ar" 102.4 102.4 43 102.3 104 95 Germ Gen Elec 7s, 1945.102% 1014102 — 1% 43 102 1011 ou, 7 Giles, 1944... , ) 7” 
102.18 101.16 Lib reg. 102.02 102.00 102.02 +.2 f 108% 99% Do 6%s, 1940.......... 106% 103% — % 206 108% 97% 4 jroelec 7%s,'53 1” 
100.31 100.17 Lib 7-42. 100.28 100.24 100.24 —1 ai 100.24 94% 94 Good Hope S & I 78,'45. 94% 94 14 ? ence 
100,27 100.15 Lib 2 48, reg.100.23 100.21 100,22 +.2 es 98% 96% Graz &s, 1954 98% 98 — % 19 ' . Ni Gs. 193 : ; - i 
101,16 100.25 Lib 3d 4%s, 1928. .101.10 101.3 101.8 +.5 398% 101.5 119 117% Gt Br & Ire ec 118% 21 : ; Ste ae smae a ; . = 7% 
101.14 100.23 Lib 3d 4%s, reg...101.6 101.2 101.5 4.4 38 101.2 106% 103% Do 5%s, 193 tee 104% + % 20 1 Bs, 1946... 21 109 
103.9 101.29 Li 4s, °3 $.102.21 102.13 102.18 +,1 7: aon 102.15 96% 90% Great Con Elec Power 7 7 984 96% Pi 154 Pere i$ 
103.6 101.26 Lib 4th 4s, 102.16 102.13 102.16 +.4 (Japan) 7s, 1944...... %% 94% + % 101 9 ses, Porttien ts ‘ 
108.22 106.9 Treas 4%s, 1947-52. 108.00 107.27 4.7 tat 107,24 89% S4 Greek Govt 7s, 1964... . 88% 87% Ss = Total sales $11,490,500 bl: 
104.20 102.28 Treas 4s, 1944-54. .104.1 3.23 103.28 +.1 261 103.30 Rok 
101.29 100.12 Treas 3%s, 1946-56,101.20 101.13 101.19 +.8 "89 99 95% HAITI 6s, 1952..... . 98% 98 98 1 7 ye NEW YORK CITY ISSUES. 
, * = 100% 97% Heidelberg 7%s, 1950... 99% 98% 99%— Y% 10) 
Total sales . “ $4,261,850 86 78% Holland-Am Gs, 1947.... 824% 82 82 iy «8 89% 87% 1954. Nov ..- 89% 89% 89% + 1% 
® 97 844% Hungarian Con Munic 89% 88 54, May 89% 89% 89% 1 
FOREIGN SECURITIES 7%s, 1945 secceseeee MMH 9% 96 + % 16 15 Ye 99% 97% 4s } 99 99 99 - > 
102 93% Hungary Tks, ‘1944... ‘ "100% 99% 100 77 1 1065 104% 4 10 - 106% 106% 106% 4 Y% i 106 
91% 90 ALPINE MT STL 7s,'55 91 90% 91 + \% 20 90% . 106% 104% 4's t 106 106) 106 vA 4 
190% .96% Argentine 5s, 1957, A...100 99% 99%— % 69 99% 100% 98% IND BK JAPAN 6s, °27.100 99% 100 09 99% 102% 164 101% 10 1% 101% + & 
100 95% Do 6s, 1958, B : 99% 98% 99% + % 297 99% 94% Italy 7s, 1951......... 88% 88% 88% 32 8 ae 
100 «96 Do 6s. June, 1959 99% 99 99%— % 174 99% Total sale . $17,000 
100 95% Do 6s, Oct, 1959 99% 99 90% 206 99% 9O1%Q 4s, 1931 89% 89% 80% S! 89% 
%m 98 Do 6s, 1960 9912 98% 99% — \% 285 991 97% 9: y Sr 97% 96% 9T —1% 110 M57 ( > > seer 
102% 100% Do 7s, 1927 101% 100% 101% + \% BY | 100% 116 100 Jurgens (A) 6s, 1947...106% 106% 106% i { 10 ORPORATION ISSUES. 
90% 86% Do 5s, 1945. 90% 89% 90% +41 38 891% : 8 g {S EXP 4s. 1948 83 85% 85% —1 ‘ 
99% 96% Australian Com 5s, 1955. 98% U8% 984+ % 178 98% 06% 95 LEIPZIG 7s, 1947.. 9% 9y%+ %& 7 1% 1 Rut f 8s, 1936 103% 103% 103% — 1 ; 
103 100° Austrian 7s, 1943 .. 192% 192% 102% 7 103 87% 82% Low Aust H E 64s, 86% 86%— %K% 24 86% 10: \ ; ith Js, 1943..1038% 103% 103% ” 1 
; e 87% 81% Lyons City 6s, 1934. Ss 8 +1 48 BE { 4 ka Gold M 6s, B,'26 1% 4% 444+ =°*% 
. 105 s, 107% 106 107 + % 6 107 10 ‘ y 53," 103. 103 P 
91% ae 7s, 1955 93% 92% 92% + % 218 93% 87% 811% MARSEILLES 6s, 1934.. 85% 83% S5% + 1% Be 1 £1044 10444 Y% 168 108 
6105% Do 8s, 1941 107% 107 10T + %& 108 1€6% 50% 34% Mexico 5s. 1945, asst... 435% 41% 41% — 1% 32 4 161 93 W 4+ ¥ ws 
5% 88 Do 6%s, 1949 90% 90 904+ % 52 91% 31% 22 Do 4s, ’45, asst, small. 26% 24% 24% —2% 99 24% 102 6101 101 ¥, ® 1013 
81% Do 6s, 1955 85% 84% 84%+ % 74 85% 34% 24% Do 4s, ‘45, asst, large. 28% 25 2 3% 73 7 } ‘ h& 0% 94% \ 1 ws 
98% Bergen 6s, 1949 102 101 102 + % 4 53% 41% Do 6s, 1933, asst, large 44 41% 41%—1% 43 10) 00% Am M 4 12% 102% 4 1, 
113 Do &s, 1945... 1134 113 113 — %&% 2 - 53% 40 Do 6s, '33, asst, small. 43% 40% 40% — 1% 7 421 10K B OA P "160° 100— 5 , 
85% Berlin City 6%s, 1950 91% 91% 91% + % 92 91% 35 20% Do 4s, 1954, asst. -. 27% 25 25 4 38 1014 9 ~) 100% 100% + \ 69 100% 
96% Bogota City 8s, 1945 104 102% 102% — % 17 103% 40 28% Mex Irrig 4%8, °43, asst. 35% 34 34 1% 3 34 108% 1 6s ies 198 108%4 ic 17 108% 
96% Bolivia 8s, 1947 101% 101% 101% — % Th 101% 1021 95% Montevideo 7s, 1952....102 101% 101% 11 101% 105% 102 A gar Ref 6s, 1137..1014% 103 104 4 1 8 103% 
» 81% Bordeaux City 6s, 1934.. 86 83% 854+ 1% 98 86 98% W%RA I & Tel coi 48, '29 98% 97% 98 Y% 112 yg 
6 103% Brazil 7%s, 1952 107 107) =—:107 + 12 -- 104% 103% NETHERL ANDS 6s, 54.104% 103% 103% » 103% 103% 1007 I 1 tr 5s, 1946....103 102% 102% % 40 1025% 
100% Do 8s, 1941. 105 104% 104% + % 87 104% 109% 106% Do Gs, 1972 .--.109 108%109 + % 2 z 10 } ie s 100% 9% 10% + &% 9 100% 
89% Brazil Cent Ry 7s, 1952.95 94 94%+ \% 74 95 8244 77% Nord Rys ous. "1950....: 79% 78 73y4— % $ 1 ) 4148, 33. 98 97% 98 2% 4 - 
92% Bremen State 7s, 1935.. 981% 98% 98% 44 98% 102% 99% Norway 6s, 1943........1022% 101% 101%— % 7 es, 1945 105% 4% 105% + % 114 1Un% 
974% Buenos Aires 6%s, 1955.100% 99% 100%4 % 2 100% 102 100 Do 68, 1944........ 101 100% 100% + % 43 100% 05 103% A Type Fdrs 6s, 1940.105 105 105 4 ; 
102% 100% Do 6s, 1952.... -101% 101 11%+ % 23 100% 98 5% Am WW&E! col tr 5s,'34 98% 97% 98 4+ ¥% her 
ee) 97% CANADA 4%s, 1936 98% 98 98%+ % 88 98% My 5 Do 5%s, ; oR 97% 98 + \& 123 ® G1% 4% 4 \ 1939 58% 55% 19 Bie 
102% 101% Do 5%s, 1929 102% 102 102% % KM 102% 61% R855! 3 Pid 
103% 101% Do 5s, 1931 102 41N%+ %& 52 «101% 924% 8 ORIENTAL DEV 6s, ‘53 924% 91% 91% S, 4 1% 104% , 1953. .103% 103% 108% 4 5 1034 
105%, 102% Do 5s, 1952 105 6105 + %& 94 105 101% 98% Oslo City tis, 1955.......100% 100% 190% + & 2 1073 107% 106% 106% : ; sore 
104% 101% Carlsbad 8s, 1954 103% 193%+ % 1 104 , 1943. 103% 102% 1021, i, 247 102% 
102% 100 Chile 7s, 1942 101% 100% 101% . 69 101% 1093 100% PAN REP 5s, 1953...102% 102 it ‘ lean Nitrate : 
109% 107% Do 8s, 1941 109% 108% 19% + % 20 109% 78% 73% Paris- -Lyons- M Ry 74% +1 138 if 15, ctfs 93 97% 98 4 . 98% 
199% 107 Do 8s, 1946 109 108 198% + % 14. 10 87%, #2 Do 7s, 1 ya ~— 58 8% w + i Bge & T 5s,'64 98% 8 98 1 11 
100% Do 8s, 1926 101% 100% 101 — % 10 . “6% S82 Paris-Orleans Ry 7s, "5 83 8 R 2 1 1 ; 
04% Chile Mtg Bank 6%s,'57. 97% 96% 96% — % 285 96% 103 100% Paulista Ry 7s, 1942. 102% 22 102 92% 9 8 ul 
39% Chinese Govt Rys 51 40% 40% 40% 9 40% 100 97 Peru 7%s, 1940........ 98%, 16 14 9 89 4 11 1 
98% Christiania 6s, 101% 100% 100% M4 * 195 102% Do &s, A+ ES a. A 103 i 9 1 17 93% 
99% Colombia 6%s, 7 100% 100% 100% % 3 100% 68% 60% Poland 6s. 1940...... 67% + % 2 ( 10 2 1 
91% Cologne City 6%s, 1950.. 91% 91% 91%— K% 38 91% 91 821%, Do 8s, 1950. heavens 85% % 100 RHI 9 + ' 93 
98% Copenhagen Cy 99% y% 60 100 103% 98% Porto Alecre 3s, "1961. ..103% 102% 102% %, 11 90 11 
95% Cordoba 7s, 1942 99 Ms 10 99 191% 92% Prague (Greater) City 8S 8 1 
93% 88% Cuba 4%s, 1949 93 +1% ‘16 9A Tis, 1952 ..... ae 101 100% 100%, Me 19 8y 8 $ 4 87% 
103% 100% Do 5%s, 1953 102 u 17- : 10K 8 4 y 
103% 99% Czechoslovakia 103% + % i 103 1144 110% QUEENSLAND 7s, 1941.114% 113% 113% % 29 113% 90 86% 
102% 99% Do 8s, 1952.. 102% + % 33 102% 10% 104% Do 6s, 1947...........105% 105% 105% % 47 1 99 4 
10) )=695%—CdDo T%s, 1945 9%+ % & 9% 83 ; 
sa 105% 5% RHINELBE UN 7s, °46.105% 103% 105 + 1% 659 - r= & 
112% 1089 DANISH MUN 83,A,’46.111% ‘ 33 «111 99%, 98% Rhine-Main-Dan 7s. "70. 4 98% 99% 8 S\ 4 88 3 
112. 109 ~—s*dDo: &s, -_B, 1946 1114 +s &@ 97 95 De without warrants. 9 «95 2 10 w 9 % 19 $2% 
104% 102. Denmark 6s, 1942 oe — % 9 103% 7 100 95 Rhine Westphalla El Pr : 10 WOK 
93% Dominican 5%s, 1942 97% —-% 23 9 Rt SE oa5.o40.40%~ my 9% 9%+ 1s ’ d4% . y z+ Us : 1 97% 
Dresden 7s, 1945 97 % 37 97% 90% 88 Rima Stee! 73, 1955..... 89% 83% s%— % 17 L & N col 4s, 1952. 91% O91 91% 1% 
3% Dutch East Ind 6s, 1947 106 68 105% | 104° 98% Rio Gde do Sul 8s, 1946.103% 103 103 + \% i \ if & W 1 col tr_ 
106% 103% Do 6s, 1962 10K 75 «105% 104 97% Rio de Janeiro 8s, 1946..108 101% 108 + 1% 7 { 3 ) 71 70% 71 4 OY, 
104% 102 Do 5%s, March. 1953. . 1035; + % FO 103% m2% 97 ys “ag aepaheeE. 2 101% 101%— 4% 19 8 5 lanville 4s, 1948. 80% 804% 80% 4 7 7 36-80% 
14, 102 lho 3ies, Nov, 1953 103% 103% 103% & 103% 107 103 Rotterdam 6s, 1964 ) 105% 105% + % 11 105% I 44 “~ a * = e. 2 l jim 
° 8 4 & Yadkin 4s, 1949...41% “a y 
118% 154g EL SALVADOR 8s, °48.107% 106% 107% + % 23 107 105% 100% SAO PAULO CY 8s 2 103% 104% — % 18 9% A ef deb 5s, 1937 101 100% 101 ’ it 
03% *)% El Pow Ger ts, 1950.. § 91% 91% % 34 9° 106% 102% Sao Paulo State 8s ° 104% 10% + \& 18 ? x . ae 
84% SIX Est R R (France) 73,54 83% 82% “3% + Kh SM 83% 106% 101% Do &s, 1950 .......... ; 10%10 + ¥ t 0 ‘ LDWIN LOC . 5s,°40.105 105 105 : 8 105% 
"7% 16% Do 7s, 1956 a 97 96% 26% 1 7 97 2 ® & Ohio 4s 948. 91% 91 91 + } ‘7 91% 
 =©6©8§4% FINLAND ts, [45 0 889 SOMN+4+ Ly 8914 soy, 92% Saxon Pub Wks 7s,’ 98 98% % 78 G8 97 $ 414s, i933 96% 96% 96% + Me 128 £6" 
m% 94% Do 7s, 1950 9  98%4— 981% 904, 84 Seine (Dept. of) 7s, 8% 87 + 1% 42 S83 ) ) ref 5s, 199% 98% 96% 98 + % 148 98% 
92% 89 Finnish Munic 64s,A.4 92% 91% 92% + 1% 2% 04 &7 Serbs, Croats and 10 ‘ 1948 . 102%, 12% 102% , i = 102% 
92% 89% Do 6%s, B. 1954 92% 91% W2%+ %& 9214 venes 8s, 1962 92% 98 + & 2 92 ut 102% I Gs, 1929... 103° 102% 103) + 14 42 os 
Wt S84 Framerican Ind 7les, ‘42 89%, gu M%+ % Oe, Sy SI Soissons 6s. 1936 83%, 82% 4+ 1% 84% 109 «104 I ref Gs, 1995 106% 105% 106% ; i 107 
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Range, 1926. Net 
High.Low High. Low.Close. Ch’ ge 

92% 8% DoP LE & WV 4s, 41 91% 8% B91 + %& 
we 9s Do S W div 5s, 1950..100% 98% 100%4+ % 
81% 744% Do Tol-Cin div 4s, 1959 80% 79% 80% \& 
01 ore Rarnadali 6s, 1940, ctfs. 97% 97% BIK— Y\ 
82 8) Beech Cr 3%s, 1951 a 80 80 xy 
108% 100% Bell Tel of Pa ref 58, 48.1024 102 102% 4 14 
103% 100% Do 5s, 1960 1038 «102% 108 + & 
100% 95 Belding-H'way 66, 1936. 04% 8 5 % 
191% 95% Beth Steel ref 5s, 1942..100% 004% 100% 4 \& 
ose 87% Dos f 5%s, B, 1953 % 94% 96% + 1% 

Os Do pur money 5s, ‘36. 97% 85% 97%4+ 1% 
101k 9% Do ts, A, 1048 101% 101 101% Ms 
$54, 80% Botany Cons M 6%s, 34 BK 82% BS ed 
105 «6101”~—SséBrier Hill St) S%s, 1842.105 1044 1044 + 1 

76% 71 Bway & 7th Av Ss, 1943 71% 7! 71 " 
sees 103% Bklyn Edis gen 65, 1930. 1044, 108% 1 %, 

4 102% Do gen Ss, Ih 104 102% 108 + 

‘soi Ay — City R KR Ss, 1941 04% O4 ey Ww 

92% F Ts f 6s, A, 1968... 96% 96 MH%— & 

oo% RB Bhiyn Un El 58,50, sta. 93% Py 1% 
97% 88% Do Ist 5s, 1950 Mi 93% O54 1% 
Hy «61 Bklyn RQ Co & Sub gtd 

Ss, 1941, sta H2% 62% 2% I% 
1154 110 Bklyn Un Gas ist & ref 

fis, Ser A, 1947 113% 113% 113% ry 
14 «6100% «Do Ss, 1945 102% 12 102 + 2% 
163% 126 Do cv 5%s, 1996 163% 149% 162% +12% 

92 87% Buff, R & P con 4%s,'57 91% 91% B1% 4 ly 
92 87% Bush Term 4s, 1952 90% 90% 90% \& 
98% ww Do Se, 1955 sy Ww 5 + %& 
100 i% Bush Term Bidg 5s,'60.. 99% GS& WY L | 
102% 100% CAL GAS & EL, 5s,'37.. 101% 1014 101% % 
105 108% Cal Pet s f 6%s, 1935... 104% 103% 100% 
my ~90% Camaguey Sug 7s, 1942.. 8% YF YAY 
104% 101% Canada SS Lines 7s, 42. 104% 104% lH 
105% 102% Canada South js, 1962..105 104%, 104% i 
99% 98% Can Nat Ky 4%, 1930 wn oy Wy+ & 
117% 114% Can Northern 7s, 1940.. 115% 114% 115 M 
118% 117 Do Gigs, 146 11s) 117% 117% My 
8% 06% Do d%s, 105 Ry OTH HTH % 
864% 80% Can Pac deb 4s, perp 4% SOm& MA & 
10% 107% Car, C & O bs, 1952 108 NT 108 le 
103% 101% Do Ss, 193K w2 11h 12 li 
83% 81% Carol Cent js, 14% Nth SSK SS ‘ 
102% 100 Cent Ga conv 5s, 145 LOZ LOTR 102% Me 
1064, 101% Do J%s, 19 105 1M 1044, F 2 
103% 102% Deo te, 12h wees Ry HRS + le 
102% 100 Cent Leath = f fis, 1945. 102% 101% 102% Ma 
Th% OR Cent New Eng is, 1061 74% 734% %TIY%+ 
91% SHH Cent Pac 4s, i4h “1 91 U M 
12 6h) =o COs, HO 100% Wh 100% 

7% 6% Do 3%s, 1920 07% 974% 974+ % 
oo 87% Do 8S L 4s, 14 Ne aod NS . 
101% 98% Cent RR & B Ga 5s,°37.100% 100 100 — 1M 
123% 115 Cent Steel Xs, 1941 120% 120 126 Ih 
117% 117% Char & Sav 7s, 136 117% 217% 117% 

133 108% Cent RK R of N J gen 
Se, 1027 111% TED «LET 

v7 #2 Ches & Ohio gen Hos. 52 4% WER I 
99% YT Do 4s, 1930 bd oy, UN ‘ 
105% 102% Do consol 5s, 1938 104% IH, 104% 

108% 102% ##Do registered 103 «1 «103 
1460 «126% ~Ss~Do - conv 5s,'46, reg 130% 137% 199%er 4 
1 124 Do conv Js, TH6 141 138%, 141 : 

Ssh 85% Do K &@ A Ist 45,80 87% S7T% STH + 4 
91% 89% Do Big Sandy 4s, 144. 80% Si ty % 
102% 98% Do Craig Vail 45,40. 100% 100% 1k 
71 #4 «Chic & Alton 3s, 148 ct) “wu 
GO% 51% Do Sys, 10 ‘7 57 ‘ 
MO Do etfs 5% 3% he 
oo oem C, B & Q gen ts, 18 V2y wIh ted 
N7 83% Do Ill 3%, MY ROM Ni Ma 
100% 4 Do Neb 4s, 127 WOH 99% + 
106% 102% Do ref Ss, 197) 10% 105% Me 

79% 73% Chi E Il) gen 5s. 1951 77% 7th + % 
107% 106% De Gs, 154 LOL, LO Ag r 
5% 444% Chi City con Ss, 127 “ Hah, I ‘ 
106% 101% Chi & Erie 5s, 1982 oi 10 “% 
70% 64% Chi Gt Wn 4s, 1950 69% GRY w 
68% 63% Do reg BRA, 68% t= 
103% 1 Chi, Ind & L. ref 5e.'47. 1024, 102% 4 
mo =o Do gen 3s, ines Wh, OSL, + % 
87 0681 Chi, M & St P 4s, 18D. SSky NBR A 
82% 80% Do reg is, 1089 SI% 81% Ps 
Mo O47%) «Do 4s, Ky 2h 1 
5% 4% Do 4s, etfs a " 
53% «47 Do és 1934 
53% 47 Do 4s, 1934, etfs + % 
oo 90% Do gen i%%s, 10st i 
My 47% Do js, 2014 u 
53% 47 Do 5s, 2014, etfs car 
53% 47 Do 4s 2 + % 
53% 464 Do ts, a 
1065102 Do ts, 1934 + 
mM% 48% %Do ref i%a, 2014 - ah 
oF 47% Do ref 4%. ctfs, 2014 4 y 
53% 45% C, M & Pug § 4s,'40, cfs 524 & ; % 
3% «47 Do 4s, 148 2% St Zl, 
nye Mm «Odio reg. vite HY wi 
89% SOK Chi & N W gen 4s, 187 86% NHK . 
78% 74% Do gen 3%, 1987 76% 7H ‘, 
74% T4% Do ree Ti% Tt , 

101% 1004 Do s f Ss, 1933 WOT, DOT, 10D 

105% 104 Do gen Se, 1987 106 105 1054 ye 
104% % Lo ref 5s, 2037 Wy Wy 12%, in 
108% 107 Do Ts, 19390 107% W7% OTK r 
1144 111% Do 6%s, 1936 112 TANS 111% 

81 65% Chi Rys Ss, 1927 72% 71% Tl % 
KN 83 )6CChi, RI & P gen 4s5,'88. 86% 86% BHM % 
92 87% Do ref 4s, 1934 oF, RDS Oy % 
90% S84 Do reg 80% RO BO 1% 
8 3% Do 45, 1988, reg 84% 84 844 % 
106% 1084%C, St L & N © Se, °51. 108% 1% WHY Y 
100% 084% C, SP, M & © 5s, 30,sta 98% 98y 98% 1% 
104% 102%) =Do ts, 1930 103% 108% 103% 

mn 08% Do Se, 1980 90% 98% 1% 4+ 
81% 76% Chi,T H & S E inc 58,60 80% TH% BOK 4+ | 
oo a) Do ref Ss, 190 87% 86% 87% 4 YX 

97% 94% Chi Un. Station she. 63. 97 06% 96% 

105% 102% - Do Ss, B, 1% 105% 14% 1, 4 & 
1038 108) Do 5a, 1944 11% 101 101 + ly 
119% 115% Do 6%s, 1968 117% 117) «117 le 
105 100) Chi & W Ind Js, 1962.14 106% 108% % 
87 81 Do con 4s, 1952 85% 85% 85% 4 
100% 106) =Chile Cop col tr 68,32. .107T% 107 107 ly 
106% 102% Cin Gas & El 5%s, 1961.104% 1H 1044 iv 
108% 101% Do Ss, 1056 Wi2% 102% 102% 4 Y% 
97% WwW Cin, H & D 4s, 1937 97™ 97% WwW 
93% 93% Cin, I, St L &@ C 4s,’ 36 

reg 03% 93% 8°" 4 yy 
95% 04% Cities S P & L Gs, A, 44 05% 94% 5% + % 
1% 101% C, C, C & St L 6s, 1920.105% 1038 108 
87% BS Do 4s, 1993 86% 86% 86% - 
1068 = 105 Do ts, C, 1941 107% 107% WWT% + & 
108% 94% Do ref 5s, D, 1965 102% 101% 102 
99% 97% Do 4%, 1931. 98% 98% 98% 
87%. 83% Do St L Div 4s, 1900. B7K BTR 8TH + | 
107% 108% C, C, C & 1 Ge, 1954...107 107 107 
102 07% Cleve Short L 4%s,'61.100 8% ORY 
— 105% Do Sts, 1972 7 (10T 107 

834 Col Industrial 58, 1934 ym 9 © 
os 91 Col Fuel & Iron 58,°45. 954% 954 9544 4 
99% 98% Col & South Ist 4s. 1929 ORY ARM O* ly 
97% 85% Do ref 4%s, 1935. 95% 95% 95% \% 
101%, 100 «Col Gas & Elec 5s,°27.100% 100% 100% + \& 
1 lM Do stamped 100% 100% 100% 

100% 98% Columbus Gas 5s, 1952. 99% Wg Ow 
a9 87% Col & Hock V 4s, 1048. 89 RR% RY + 1% 
oo 87% Col & Toledo 4s, 1955.. B84 88% SSH — 1y 
81% 75 Com Cable 4s, 2397 81 mE RI + & 
105% 102% Comwith Pwr s f 6s8,°47.105% 10441%R+ & 
92% 84% Comp Az Antilla 7%s,'39 87% 87 87 1 
106 «104% Comp-Tab-Ree 6s, 1941.106% 105 105 
oy, Ww Conn KR & L 4%s,'51, sta 05% O86 OOK 4+ YK 
106% 14% Con Gas of NY 5%s,'45.1054% 105 15%4 \& 
BH 78% C Coal of Md ref 5s, ™ 2 R2 \ 
108% 987% Consumers Pwr 5e, °! 1m + & 
102% 100% Con Gas, Chi, 5s, 1956 wl I% 
a2 732% Cont Paper Bag tis.’ 75% T5 75 ly 
108 «100% Corn Prod 5s, 1054 102% 112% 1% + | 
93% 82% Crown Cork & 5S tis,'42. 934 82 92 ly 
lH Crown Willamette Pap 

ts, 1951 99% 99% 9% + K 
108% W7% Cub-Am Sug coi 4s,°31.108 107% imm% + & 

99% 81% Cuban-D Sug 7T%s. 1944. 97% O64, HAY 
oti 88% Cuba C Sug deb 7s, 30. 91% M1 91% he 
1 w2% Do deb Ss, 1), sted 05% 4% O54 4 
ve, 824, Cuban Northern tis, 1966 97 YTyH OTK 





Wed.'s 
Sales.Close 
22 i 
233 «1m, 
17 MOnng 
1 97% 
° 
7 = 102% 
44 103 
4 wes 
ba] 1O1% 
171 97% 
48 Be 
208 101% 
83 
23 «4 
4 
a 1S 
a8 1K 
17 
ny Seb, 
11 93% 
1” Wa% 
1 64 
1 
il , 
439 185 
wi 
1 
7 wi, 
4 
“ 
ay Steed 
4 
4 it 
21 Os 
23 114% 
12 
mw 
re) ay, 
sti 
2 wm 
I 
1” 
18 12, 
™) 101% 
24 74 
29 vit 
tin 1a, 
! 
Lit 
' 
4 
i) 
a mw 
‘ 14% 
10 e 
id 
“ 142 
0 N71, 
I 
1 
l 
21 
12 
22 os 
} WO, 
2 5 
4 
22 ih 
0 
277 wn 
! 
1 
31 US 
23 S4 
Ww 
4 My 
wt 
‘ Hy 
13 
+“ 
117 Vly 
72 vy 
“a 
102 i 
23 CR 
37 7) 
36 4K 
ig ” 
12 3% 
1 
" 7 
1 7% 
! 
9 
m 1m 
4 1Ty 
12 
107 72 
3 
268 90% 
» 
4 
1 
to 
10 
143 
iw NRIQ 
4 |= 
7 
6 
19 17 
~ 104% 
a | NS 
+1 107% , 
4 104 
i 
il 
2 
223 a 
© 102% 
12 
6 
23 Wy 
w 
1 
12 
7 
2 Om 
db IR 
15 
p5) 100% 
1 100%, 
7 ‘ 
3 
i9 
17 a0 
6 8 14y 
~ 87 
3 
i 
192 105% 
27 x2 
100% 
1 
17 75% 
Ww 
52 92% 
72 
14 108 
27 (Mi 
16 
21 pied 
27 ws 






































Wed.'s 


92% 
113% 


8 


10% 


wee 
N7% 


105% 
85%, 


103% 
101% 


103 
81% 
102% 


102% 


81 

100% 
98% 

103% 


995% 


Sy 
bine 


Range, 1926. Net 
High.Low High.Low.Close, Ch’ge.Saies.Close 
108% 105 Cuban RK R 7s, 1936..100% 108 100% 11 
98% 99% Do fa, etfs 9%, 99% 99% 3 
96% 88% Do Ss, 1952. % 9% 9 — %& 8 
97% 93% Cuyame! Fruit ts, 1940. 95% 95% 95% 1 
95 0% DEL & HUD ref 4s8,"43. 92 91% 92 + % 13 
116% 198% Do conv 5s, 1935. 112% 111% 112% + 1% 70 
m0 197 Do 7s, 1930. 107 107 1H Me 1 
105% 102% Do 5%s, 1037. e 103% 108% 108% 4+ % 1 
98% O04 Den G & El ref 5s, 1951 97% 96% 96% — \% BS Ss 
98% Do 5s, 1951, sta... oF 97 % 18 
5 8) Den & R G con 4s, 26 oe 94% 94% - 77 
91 85% Do con 4s, 1936 90% 80% 80° + & a0 
in) = 988 Do tmp 5s, 1928 99% 99% 99% 7 
70% 62 Den & R G Wn 5s, 1955 70% 68% TOK 4+ 2 #52 
91 81% Dery 7s, 1942 81% 81% BIK— YX 3 
104% 101% Det Edison ref 5s, 1940. 108% 101% 102% 4 1% 18 
108% 107% Do ref 6s, 1940 107% 107% 13 
104 100% #~ODo ref 5s. 1955 1O1% 1015, 101% ot) 
104% 100% Do ref Ss, 1949... 101% 101% 101% + & 2 
102% 100% Do col tr Ss, 1933 a 18 
96 99 Det United Ry 4%s, "32 % 2 
98% 94% Det Riv Tunnel 4%s, ‘61 96% + & 2» 
TY 2% Dodge Br cv deb 6s, °40. 95 % 220 
83 69% Dold (J) 6s, 1942 ‘ f : 3 7 
62% 35 Dom tron @ Sti 5s, ‘39. 35% = 3 — & 10 
97% 92% Donner Steel 7s, 1942. 95 bs + ¥ bs] 
103% 101% Dul & Iron ons ha, ‘37 101% 101% - % 7 
90% 85 Dul, 8 S & At 5s, ‘37 87 — 1% 2 
107 105 Dugq’ne Lt col tr 6s, "49. 16% 1% 106 + & 22 
196% 104% Do col tr 5s, 1949 105% 105% 105% 4+ & 2 
108% 103 E CUBA SUG 7s, 37.105 105% 103% — 4 
106% 1024 E T, Va & Ga 5s, 105% 105% 105% 4+ Ly 4 
1) 100% Do Div Ss, 1930 100% 100% 100% — & 2 
100) 98% Elkhorn Coal 6%s, ‘31. 98% 98% 1 
14 101% Emp G @ F 7s. ov 
98 997% Do G%s, 1941 63 
80% 74% Erie con 4s 1906. 14 
72% Do gen 4s, 1996 A 67 
108% 107 Do 7s, 1930 ki, 2 
77 67% Do ev 4s, Ser A, N t 
rei 67% Do ev 4s, Ser B, y 33 
85 73 Do ev 4s, Ser D, xy 33 
110% 14 Erie & Jersey 6s x 2 
110% 14% Do Genesee Riv ) 
st RK Erie-Pitts Coal 4s, Man 33 
97 we FED LT & TR 6s, B,"54. 95 96 96 \, | sy 
1050100 Do tis, 1942 103% 1038 103 2 
97 92% ## Do Ist is, 1942... 95% 94+ & 7 
97 87 Federated Mtls 7s, °39.. 88 RS RA 2% A] 
116% 113% Fisk Rubber 8s, 194) 115 «114% 114% — & 3 
1004, 07% Fla E Coast 5s, 1974 9 98 + % 223 
98% 95% Do 4%s, 1959 97% 97% 97% 4 1% 7 
100% 99% Fla Cen & P 5s, 1930. ..100% 100% 100% — \& i) 
64% 58% Fonda, J & G 4%s, ‘52. 62 GI% 62 +1 16 
107% 104 Francisco Sugar 7s, * 104% 1044 104% —_ © 2 
Bh 74 Ft Smith L & T 5s, 85% 85K MH wy 1 
98% 95% Ft W & Rio G Ist 4s,°28. 98% 97 98y%— % 1 
w 93% GAL, H & H 5s, 1933 aT 68 7 7 1 
m1 100% G.HéS M & P ist 58,°31.101 101 101 + %& 2 
91% 87 Gen Elec 3%s, 1942.. 91% 91% 91% + % 12 
105% 100% Gen Refrac ts, A, 1952.108% 103 S108 y 4 
106% 104% Gen Asphalt 6s, 149 14% 104% 104% 1% 1 
101% yea Gen Pet 5s, 1940 100 99% 100 Wi 
72% 67 Ga Midiand 3s, 1946, 72% 72% 72% + % 1 
1 9% Ga & Ala Ist 5s, 1045.. 98% 98% 98% + %& 1 
107 4 Goodrich (B F) 6%s,'47.106% 106 106 — % m1 
22 «120% Goodyr T & Rs f 88,°41.121% 120% 21 —- & 34 
112, 10m Do Ss 1931 1108, 110% 110% 4+ % 21 
92% 86 Gould Coupler 6s, 1940.. 87 Rei 86 2 20 
110 «100)=6Granby Consol M 8S & P 
deb 7s, 1930 1093, 108 §=109 + 1 34 
lif 114% Grand Trunk 7s, 1940..115% 116 115 — % 4 
108 106% Do deb 6s, 1936 107% 107 1TH 4 K& 11 
20 13% Green B&W deb B ctfs. 19% 19% 19% i 
1% 102% Great Nor gen 5%s, “52. 105% 105% 106% $8) 
04% 91% Do gen 4%, 1976 . 92% 91% 92% .. 176 
97% 93 Do ref 44s, 1961 94% 93% 8% 4 & 2 
102% 97% Do 5s, 1973 101 100 100% 4 1 +6 
117% 110% Do gen 7s, 1936 113% 112% 113 + 4 180 
1066 «103% Gulf M & N 5s, 190 14% =H — 1 La 
107i 14 Gulf & Ship Is 5s, '52.107% 107% 107% 4+ % 7 
Os 92% HAV EL RY,L&P 5s,'54. 97% 97 97K + & i 
102 99% Hershey Choc 5%s, “40.102. 101% 101% + % a) 
96% 91% Hocking Val 4%s, 1998. 96% 95% 96 + % 3 
12% 1014 Hous & T C Ist 5s, “37.102 101% 101% — % > 
CD 96% Hous B & Tel 5s, 1937. 98% 98% 984% — 1 
99% 1% Hoe (R) Ges, 1954 $ 95% 95% 2% 19 
103% 100% Hudson Co Gas 5s, ‘49. 103% wee 102% - % 1€ 
98 92% Hud & Man ref 5s, 57. 96% 9% 9% + 1 bad 
82% TS Io adj Ss, 1957 SI si 81%¥4+ % 6, 
103. 101% Humb O&R deb 5%s,'32.102% 102% 102% + %y 24 
1064 ILL BELL T ref 58,°56.105 102% 102% — ¥Yy o 
1024 I Central Ss, 1934...10384 103 103% + % 33 
84% Do 4s, 1953 88, 88 ss + % 16 
92% Do 4s, 1951 93% 93% 938% 4+ % 2 
81% Do Shs, 1952 My 84% He + 1% 1 
0% Do ref 4s, 1955 91% 91% 91% =. 21 
111% Do Hes, 1936 111% 111% 101K — % 1 
SR Do 48, 1952 . 91% 91 91 4 4 
83% Do 3%s, 1951 87 87 87 ‘ 3 
73% Do Omaha Div 3s, ‘31. 74% 74% 74% + % 10 
0% Do Cairo Bdge 4s, "). 92% 92% 92% + %& 3 
105 Do 5s, 1955 105 105105 J 
W% Do ©, StL&N jt 58,°63.101% 100% 1014 + % 10% 
81% Do St L Div 3%, 1951 83-83 3 4% 1 
Ys 94%, II) Steel 448, 1940 v7 a6 7 7 
105% 102% Ind Steel Ist 5s, 1952 105% 104% 104% + % ri 
92% 894%, Ind, Ill & lowa 4s, "50.. 90% BO% 90% — 1% 5 
104 100% Ind Un Ry 5s, B, 1965. .101% 101% 101% 1% 1 
101% 98% Inland Sti deb 5%s, 45.101 100% 100% * a6 
102 100% Inspir'n C Cop 6%s, “31.101 100% 100% 19 
lnt Rapid Tran 5s. '66.. 74% T3% T4e + % 198 
Do 3s, 1966, stamped. 74 73% 73% 442 
Do tis, 1932 76 ea 7mH%+ 16 
Do ev 7s, 1932 96% o6 96%— % SO 
Int Gt Nor adj 6s, 1952. 76 74 76 + 1% 2 
Do stamped . 74% 74% 4KH— 
Do Ist ts, 1952 .. 106% 104% 104% — & 27 
Int Mer M col tr ts, ‘41. 89% 88% — & 97 
Int Paper Ist 5s, 1947 04% 98% Bet % 84 
Do s f term ts, 1955..100% 998% 994— % a 
Int Rys of C Am 45s, ‘72. 79% 79 79 - % 25 
5 Int T & T 5%s, ‘45, rets.108% 107% 107% 192 
65% 38% lowa Cent Js, 1938...... 58% 58% 58% 3 
91% 88% JAMEST'N F & C 45,59 914 89% 91% + \% 2 
103% 101% K C, FT S & M Gs, “28.102 101% 102 13 
93 89% Do 4s, 1936 92 92% 92% — \& 32 
103% 100% K C Pow & L 5s, A, '52,102% 101% 102% + & 21 
76 72% K C Southern 3s, 1950. 72% 72% 72% + \% 12 
99% 938% Do ref & imp 5s, 19%). 97% + & 75 
88% 8 K C Term 4s, 1960 + \% % 
106% 101% Kan G & E sf 6s, 52 . te 
107% 105% Kayser (J) 7s, 1942. i + & 2 
108 102% Kelly-Spr Tire 8s, 1931.104% 104% 104% - wy 16 
123% 120% Kings Co E L&P 6s,'97.123% 1234 123% — %& 1 
110) «107% Kings Co LA 6s, 194..100% 100% 1 * 20 
10) «698% Do Ss, 1954 100% 100% 100% — & 2 
a2% 77% Kings Co El 4s, 1949 81% 81% 81% 2 
77% Do 4s, 148, stamped.. 1% 81% 81% 4+ % 10 
100% 100%, Kresge Found tis, 1996. 100% 100% 100% nn 
100 96% LACK STEEL 5s, 19% yy 98% 24 
1s 102% Laclede Gas Li of St L 
ref 5%s, C, 1955 108% 108 lW3% 4 | 
101% 100 Do 5s, $34 100% 100% 100%) x 
1 98% Lake E & Wn 2d 5 "41. 99 yo dd 1 2 
102% 100% Do 5s, 1937 11y 101% 1y— = & 1 
99% 984 Lake S & M So 4s, 1928. 99 YR #2 
97% 86% #Do 4s, 1931 97% 97 on 
80 «77 Do 3%s, 1997, reg 78ly 78% 78% 4 
104% 102% Leh Vy Har Ist 58,1954.104% 1044 1044 — % 1 
87% 82% Leh V (Pa) con 4s, 2005 By Rte Re 1 
O8% 92 Leh V R con 4%s, 2005. 08% Of% 98% + 1% 2 
100 99% Leh V Coal ‘1s, 1934 oo% 98% OOH — & i 
we 106 Do 1933 P ... WN 100% 100% - I 13 
110 105% Lex & East ist 5s, 65..106% 1064 1064-— % 9 
103% 99% Ligg & My 5s, 1951 101 100% 100% % 28 
126% 118 Do 7s, 1944 122% 122% 122% 1 
90% 84% Long Isl gen ref 4s, ‘49. 87% 87 87 x 
10 ww Do 5s, 1937 97% 97% OTR — %K% 13 
9 «6% Do gen 4s, 1988 91% 91% 9% — % 5 





Range, 1926, Net 
High.Low High.Low .Close, Ch'ge.8 
101% 98% Lorillard 5s, 1951......100% 100 100 


100% 97% Louis G @ E 5s, 1952 100% 984% 100 + "a 
94% 89% Louis Ry Ist 5s, 1980... 92% 92% 92% 
101 99% Louisiana & Ark 5s, ‘27.100 99% 99% 
110% 106 Lou & Nash Se, 2003 108 «108 «108 

5% 93% Do 4s, 1940.... 9% 89 % 
lim 105% Do 7s, 1930....... . 106% 106% 106% 
100% 96 Do ref 4%s, 2003...... 98% 98% 98% 
107 «= Do N O&Mob Istés,°30.104 104 14 
108% 105% Do S & Nor Ala 5s,'63.106 106 106 2: 
os 9 i 


4. 
# 


_ 
89 85% Do So Monon jt 4s,°52. 8 87 87 hy 
90% 86% Lou & Jeff Bdge 4s,°45. 87% 87% 87% 2%, 


108 93% MANATI 8S s “t 74s, am oon 98% 98 


69% 59% Manhat Con 4s, 1990. 66 66 - 

67 61 Manila R R So L 4 "39 oa% 64 64 % 
99% 97 Market St | 7s, 1940.. 98 97% 97% 

102% 96% Met Ed 5s, 1953. ..- 100% 100 100% + 
10814 104 Do ref 68, 1952.......107% 107% 107% 

74% 71% Met W S El Chi 4s, "38. 73% T3% 73% % 
101 99% Mich Cen 5s, 1931, reg.. 90% 99% 99% 

98% 97% Do deb 4s, 1929..... 98% 98% 98% + 4 


YR 92% Mid Stl & Ord 5s, 1936. 97% 97 97 
105 101% Mid Cont Pet 6%s, 1940.105 104% 104% - 3 











96 «=6©90% Mid of N J 5s, 1940.... 94% 94% 94% % 
984, 89% Mil El Ry S Lt ist 5s, 
Ser B, 1961.... oes oe + ¥% 
9 8 Do 4%s, 1931, 98% 98 98 
10> 100% ##$Do Ist & ref 6s, C, 53. 104% 104% 104% 
100% 98% Do 5s, 1951.... ‘ YO% 
99% 90 Milwaukee Gas 3s, 1927... WO, 
94% 38% Mil S & N Wn 4s, ‘47 94%4+ % 
st) MM, tp # SS M 4 
938, reg : 86 
92% 89 De te. 1949.... we 
99% 97% Do 5s, 1938, guar 98 % 
91% 87% Do con 4s, 1938. % 
104 102% Do 6%s, 1931. ‘ 
99% 97% Do 5s, 1938....... ° % 
87% 84% Mo, Kan & T Ist 4s,'90. 86% 86% 86% + %& 
108% 96% Do prior lien 5s, 1962.101% 101% 101% 4 
86% 80% Do 4s, 1962. ‘ . 85% % 2 
94% 93 Do adj : Ss, 1967, reg... 93 
104% 102% Do 6s, 1932. ; - 103% + bs 
95% 90% Do adj is, 1967. 93% + 1 
100 89% Mo Pac Ist ref 5s, 1965. 98% + 
93%, 88 Do 34 ext 4s, 1938.. 92% 
107% 101% Do ist & ref Gs, 1955.105% + va 
107 101% Do Ist & ref 6s, D,'49. 105% + & 
74% 65 Do gen 4s, 1975.... 73% + 
73% 73 Do gen 4s, 1975, reg.. 73 
92% 90 Mob & Ohio gen 4s, "38. 92% 
106% 101% Do Ist 6s, 1927. 102% 
101 98% Do Mont Div 5s, 1947. 100% 
102% 100% Do ext 6s, 1927 ° 101 + 
98% 96% Mont Tram 5s, 1941 97% + 4 
102 99% Montana Pw is, 1943...101 1 
81% 77% Morris Essex 34s, 200). 7 
vs 964% Mtge Bond 5s, 1932. 97 
8S 84% Morris & Co 44s, 1939.. 87 
94% 82% Murray Body ts, 1934. 94 + 
101% 100% ——2 CHAT & ST L 
ist 5s, 1928. 101 1O1 1O1 + 
4% 58h remus E! Ry 4s, BS] std. oo 59% 5k 
100%, 98 Nat Acme 7's, 1931. 90% 989% 98, 
99 95% Nat Dairy Pr 6s,'40, wi 97% 97 Th 
35% 28% Nat Rys of Mex 44s, 
1926, asst ‘ - 3% 30% 30% 2% 
2 i3 Do gtd 5s, 1951, asst. 17m 16% I6% 
22% #15 Do 4\%s, 57, asst.... 18% 18% 18% ’ 
2 18% Do 4s, » asst - 20% 21% 21% . 
104% 101% Nat Tube 5s, 1952. Sty 108% 103% 2 
103% 100% New Eng T & T Ss, 52.102% 102 102% + 
94%, 82% Do 4%s, B, 1961. 94% 938% 94% + 1% 
85% 834 N J June 4s, 1986...... 838% R34 R834 1% 
97 92% NO & N E 4%s, 1952 6 96 96 ‘ 
964 00% N © Pub Ser 5s, A, ‘52. 96 B85 95% fe 
96% 9% Do 5s, Ser B, 1955 954 9 Oy + % 
105% 102% N O, Tex & M a 4.105 104% 105 y + 
100% 96% Do inc 5s, 1935. 99% 98% 99% . 
100% 96 Do ist 5s, ies 995 994, 995 
7% o4 N U Term 4s, 1953 . ta 85 
97% 92% N_Y Central 4%, 2013... 96% 96% 96% 
90% 385% $Do con 4s, 1998 89% 88 881, ‘ 
108% 1064 Do deb ts, 1935 108% 107% 108% 4 
105% 101%, Do ref & imp 56, 2013.104% 103% 1044 
81% 77% Do 3%s, 1997 79% 78% 79 
96% 94% Do deb 4s, 1934 ob 955 95% 


8 §73% Do L 8 col 3%, 1998.. 77 76% 76% 
105 1025 NY, C & St L 6s, °31..104 108% 108% 4 
105 98% Do 5%s, Ser B, 1975..104 103 104 4 


97% 45. Do deb 4s, 193i. 95% 95% 95% 
104% 98% Do 5tgs, A, i974. 103% 108 103% 
96% 92 N Y Conn 4%s, 1955 96% 95% 95% 
86% 814% N Y Dock 4s, 1951 84% 83% 84% 
118 115 N_Y Edison 6%s, 1941..115% 115% 115% , 
104% 102 Do 5s, 1944 102% 102% 1024+ % 
105% 103% N YG ELH &P 5s,'48.105% 105% 108s 
92 89% Do 4s, 1949 91% 90% 905 


we 94 = N Y & Grwd L ts, 1946. 99 ww bee) + 
104% 974% NY, N H @ H 6s, 1948.108% 102% 108% + % 
10) 96 Do ts, 1948, reg. : 90% 99% 99% 

101 %% Do col tr 6s, 1940 1004, 100% 100% + 





70 38 Do deb 4s, 1957. + My 
76 67% NY, O & W 4s, it % 
71 62% Do gen 4s, 1955 

36% 22 N Y Rys inc Gs, 1965 

88% 82 Do tis, Ser A, 1965. " 
50% SBYN Y State Rys 4198, A 
89% 77% N_ Y, Sus & W 5s, : 
73 64 Du’ 2d 42s, 1937 

ye 96% Do ter 5s. 1943 

75 is} Do 5s, 1940... .. +e 
104% 1024 N Y Steam tis, +4 + % 
ov 97 N_ Y¥ Tei 4%s, 1939 . + 4 
111% 108% Do deb s f ts, Are 110% 108% 110% 

108% 107% Do ref 6s, 1941 108% 107% 107% 

78% $W N Y, W & Bos 4%s, 46 77% 76% 76% 

101% 99 Niag, Lkpt & O P 5s,°55.100% 100 100 | 

103 100% Niag F Pow 4s, 1932....102% 101% 101% + \% 
106% 104% Do 6s, 1982.. -105% 105% 105% y 
86% 77% Norf So Ist ref 5s, A,'61 85% 8&5 85% hs 
93% 90% Nor & W con 4s, 1996. 92% 91% 91% % 
156% 138 Do 6s, 1929.... 153% 151 153% + 2% 
94% 90% Do div 4s, 1944. 93% 92 93% + 4 
93 91% Do Pocah c & C 4s,'41 93 92% 92% 4 


100 9 N Am Cem temp6s,'40.100 98% 90% 

106 103% Nor Am Ed 614s,B,1948.105% 104% 1054 

105 101% Do 6s, 1952 -104 103% 1084 

99 92% North Ohio T &L és, 47. 96% 96% 96% 

97% 88 Nor Ohio Ry 5s. 1945... 94% 94 94% * 
885, 





91 86% Nor Pac 4s, 1997 % ST% 88% 
66 61% Do 3s, 2047 ; 65% 65% 65% ‘ 
95% 87 Do 4%s, 2047 ; 92% 92% 921, y 


104 98 De 5s, C, 2047... 102% 101% 1014, y, 
114% 108% Do ref & imp 6s, 2047.111% 110% 111% 4 


103% 38% Do 5s, Ser D, 2087. 102 MKMOIKs YX 
101 97% Nor States Pw 5s,A,'41.100% 99 99%, 
106% 104% Do 6s, B, 1941 105% 105 105% 
82% 72% 0G & LAKE C 4s, 1948 80% 79% 80% 4 % 
106% 101% Ohio Riv Edis 6s, 1948.104% 104 104 i 
113 110% Ohio Pub Ser 7s, B, ‘47.113 112% 113 
113% 112% Do 7\%s, 1946 -.--. 112% 112% 112% 
97% 88 Old Ben Coal 6s, 1944 91% 90 Wy 1% 
102% 99% Ont Pow N F 5s, 1943. .101% 101% 101% f 
101 98% Ont Transm 38, 1955 100% 100% 1001, 
101% 100% Oregon & Cal 5s, 1927. .100% 100% 100% " 
88% 8% Ore Short L ref ‘48, "29. 98% 97% 98 é 
107% 104% Do gtd 5s, 1946. --.- 105% 1054 1054 vA 
107% 104% Do con "ie, 1946. 105% 10544 10544 , 
92% 89% Ore R & N con 4s, 1946 92 91% 92 
8S 83% Ore-W RR & N 4s, ‘61. 85% 85K BK y 
108% 105% Otis Steel 8s, 1941 107% 107% 107% 2 
100% 97% PAC GAS & EL 5s, ‘42.100 99% 9% 4 5 
101 99% Pac Pow & Lt 5s, 1930.100% 100% 100% + % 
93% 91% Pac of Mo Ist 4s, 1938.. 93 93 93 + % 
102% 98% Pac T & T 5s, 1952 101% 100% 101K% + & 
102%, 101 Do 5s, 1937 101% 101% 101% uy 
112% 103% Pan Am P&T tem 65,'34.106 10514 105% 
108% 105 Do equipment 7s, 1930.106 105% 106 
9 94 Parmt-Bway 5%s, 1951. 97% 97 97% 
9 85 Park Lexington 6%s,"53 92 90% 91% 

’ 


47 
1 
21 
21 
7 
1 
1 


VN hoe 


=e 30 &S OS 
LD bade Hd RO ml OO Co x 


Wed.'s 


ales. Close 


19 
94, 

105% 
GRY 


99 
66 
OX 


100 
104% 


965, 
1N4, 


97% 
ORY, 


991 
v2 


08% 
102% 
86% 


1OOry 


102%, 





67% 
1, 
Te 


a7 
92% 





10R% 

104%, 
79% 
94% 
76% 


103% 


14 


92%, 
wu 
105%, 


10414 
9B, 


88%, 

65% 
111% 
101% 


100 
105% 


101% 
14 
97% 
92% 


"7 
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Range, 1926, Net Wed.'s Range, 1926. Net Wed.'s Range, 1926 Net Wed.’s 
High.Low. High.Low.Close, Ch'ge.Sales.Close. High.Low. High.Low.Close, Ch’'ge.Sales.Close High.Low High.Low.Close. Ch'ge.Sales.Close 
99% 94% Penn gen 4%s, 1965 ... 97% 97 97% + %& 83 97% | 1004 9 St PM & M 4\s, 1933.. 99% 99 99%— % 17 9 95% Un Oil of Cal is, C, ‘35 998 98% 9% + % 35 98% 
402% 98% Do 5s, 1964 .. . .1015% 100% 101% + 1% 76 101% | 102% 101% Do Mont Cen is, 1937.1024 102% 1024%— % 1 108% 198 107%108 + \& 7 108 

107% 102% Do gen 5s, 1968 105% 104% 105% + % 30 105% 109% 107% Do Gs, 1933 .......... 107%, 107% 107% — 1 100 P 9% 99% 99%— % 39 0% 

97% 96% Do 4s, 1931 ...... 97% 97% 97% — % 3 105% 101% St P Un Dep is, A, °72.105 104% 105 3 1035 tis 102% 10% 102% —- %* 33. 
ba 91% Do 4s, 1948 ... ome 938% 93% — %\% 5 : 92 8 StP&é&KCS L 4%s, “41 -~* 89% 89% + 16 89% 95% 95 st 94% + % S4 H4ty 
95 91% Do 4s, 1948, sta -- 93 93 93 -—11 1 =a 89 84 San An & AP 4s, 1943... % S6% RIK — 1% 3 86 4 91% st 4s, 147, reg. by oat G2% . ¢ 
113% 111% Do 6%s, 1936 ... 112% 111% lone + & 47 112 105% 101% San An Pub Ser 6s, 52 104% — &% 19 104% 90%, 86 is ref 4s, 2008. Soy ”% 8 2% ., a" 8 
108% 107 Do 7s, 1930 ..........107% 107% 107% — % 40 107% 110% 107% Saks & Co 7s, 1942....110 110 3 109% 1 s, 2008 : 107% 107K 107 + O&K 1 
101% 98% Do con 4%s, 1960 ....101 100 101 + %& 2 100% M4 87% Scioto V & N E 4s, 89. 89% te — I 107 t ig temp 6s 194 i 106% Wi% + 1 3 106 
1034, 98% Peo G&C of C ref 5s,’47.102 100% 102 es 27 = 87% 76 Seaboard A L adj 5s,'49 80% + % 206 77% 7 l R 3 7 ri 

2 36% Peo & East inc 4s, 1990 41% $i + - 3 7 — 6% 91 Do con 6s, 1945... oa 145 95% 104 + 10.33 
87 79% Do 4s, 1940 ...... 84 + % 4 84 7% 69% Do ref 4s, 1959........ 75% % 349 Th 9 hal 921. 
104 100 Peo & Pek Un 5s, 74. 108% 108% 103% + & 1 32 78% Do gold 4s, 1956, stpd 80% ° 4 ROY, 108% + 107 
88% 85% Pere Marquette 4s, 1956 86% 86 86% + \&% 3 ob] 92% Seabd-Ali Fla ist 6s, 4, — % 46 9414 107 oe + 10614 
104% 101% Do is, 1956 ...... .103% 101% 102% + 1% 28 “ss 10 107% Shar Stl Hoop &s, ‘41. ..108\% + y% 11 108 105 y Gs,"42.104% 104 a pies 
105% 103% Phila Co 6s, 1944 ...... 104% 104% 104% 23 104% 98 91% Sierra & S F Pow 5s,’4 — ¥4 Zi 97 4 he, “44 92% 1% 4 91% 
101% 98% Do 5s, 1938 --+-+-.101 100%101 + ™% 25 101 113% 103 Sinclair Con Oll 6s,'27 + % 101 104% Oy tah bs, °44.. 97% 96% 97% + 97 
111% 106% Phil B & W 5s, .. 107% 107% 107%& — Ke Bw “a 99% om Do col 7s, 1937..... . + \% 63 98% 102% 100% Utica Gas & E 5s, 1957. 101% 101% 1014, — 

102% 99% Phil & Read Coal 5s,’73.100% 100 100 a 53 (100% 4% Do 6%s, Ser B, i938.. 93 - %§ & & 

45 42 Philippine Ry 4s, 7.. 48% 43% 43%-— % 1 = 101% 100% Sinclair Grude 68, 1928101 . 149 100% 90% VAND CN 4s, A, "35 00% 90% rm n% 
108% 103 Pierce-Arrow 8s, 1943 ..108 107%108 + \Y% 387 G1% Sinclair Pipe L 5s, 1942 91% + % 2 91% 1S, ertie g ts, 1942.. o8% os pe, 
103%4 100% Pillsbury Fir M 6s, '43.102% 101% 101% — % 8 io 148% 111% Skelly Oil 64s, 1927....133% + 3% 9 4 ron C & C hs, 49. 93% 93% i + 
14% 99% P, C, C&St L is, B, "73. 108% 108 1083 — % 27 102% 102% 100 Smith (A O) 64s, 1933. 100% — ¥% 2 102% ats oo ke Sale "102% K 2% } 

100 1928 99" 99% 9%+ YX 1 ya 103% 101% So Bell Tel 5s, 1941... .103 + % 131 1% ep Cho 3d ‘A + 109 109 4 o 

93 x 90% — 1% 15 i 100% re! So Porto R Sug 7s, "41. .107% ” 1 109 “40% ‘pd _-* "10 108 "4 < - 
105% 02 Port Art C&Di 6s,A,°51. 10s 104% 104% + % «= -104% | 102% 97% So Col Pw Ist Gs, A,"47.102 > * 108% 1947, ctfs...... 108% 108% SS 
10614 = Porto Ric Am T 8s,'31.105 105 105 ne 3 od 9 Ww Southern Pac 4s, 1929.. 217 OS 16 Wn’ con 5s, 58 14% 12% 1% 11 

96 92% Portland Ry 5s, 1930 S 2% 9 —1 2 9% 93 Do ist ref 4s, 19 + % 118 915 00 & P ref 5s, 1934 9614 981 * 53 fey 
108% 105% Por Ry, L&P 7%s,A,'46. 107% 1007 107 — % 3 0% 87 Do San F Term - > FS OE 103%, Ry 5s, 1962... 102%, 100% 102% 41% G8 101% 
. 93% 88% Do 5s, 1942 ....... 92 92 + & 3 ‘2 102% 100 Do 5s, es + &% 6 oo — : : - 
103 99 Do 6s, Ser B, 1947... 01% 101% 101% — 4 0 90% 85% Deo col 4s 949 ' - 4 i 87% a eF 
104 99 Port El ’ Pow ref ape eh 101% 018 a % B _— 118% 112 So Ry deb g. 6s, A,56. Lb 648TH 10 28, 1975 103% 102% 10 stg % Is 103% 
98% 94% Pressed Steel Car 5s,°33. 94% 94%—1% 40 04 113% 107% Do 6s, 1956 .......... 111% — *& 1 111% 102 HHL. 1025 102% 1025, ‘ J os 
112% 109% Prod & Ref 8s, 1931 : 111 111 — ¥% 5 108 104 Do ist 5s, BORE. cece... 107% + % 48 107% 104° 102% 102% 105% 4+ 5% 11 103 
108 106 Pub Ser El Pow sam "48.106% 106 106%— % 7 =.. 106% 101% Do Mem Div 5s, 1996. 106% +1kK% 23 101 2 101 100% 101 + 1% «15 100% 
105% 103% Pub Ser E & G 5s, "64.105 104%105 + %& 2 104% 90% 87% Do St L Div 4s, 1951.. 89% i 9 83 : MMT. RI% 81% BI — 1h 82 
105% 103% Do 5%s, 1959 ........ 105% 104% 1054 .. 4 93 87% DoM&O — 3 4a, 1938. om x 3 91% 96 Ww 145... W5% Mi WK + 113 96% 
104% 100 Pub Ser Corp 6s, oye. "103% 103 103% — '% 46 108% one ae spokane -. aa . oi% + % 18k 83% <s a 139. a “ A a oss 6 

*3 ~ rie _ § "i ; b + 7 W 139. G2% 55 ANK — 3% oS 
111 104 Punta Aleg Sug 7s, -108 107% 107% % 26 103% 1 100% S W Bell Tel 5s, 1 "102% u a 102 100 83% 79 g0° — 4% 12 
01% 98 Stand Mill s, 1945 .100 + & 5 03 ¥ 100% 100% 1001 1 18 
94% 90 READ JER CEN 4s, ‘51 94% 94% 94% + % 17 94% io an hs, a “i . 100 , %, 17 105% 104% 105 147% 104% % 13 
“ 2 ie be 101% 98% Do 5s, 1 Ms + ¥% 
99 94% Read gen 4%s, 1997....98 %7% 98 + % 21 .- 100% 99% Stevens Htl Ist 6s,A, 45. 100% + %& 2 100% 10314 99% F 101 100% 1001 % 13 
92 80 Remington Arms 6s, °37 87 &5 87 —1 7 90 100 107% Steel & Tube 7s, 1951. .107% + %&% 16 108 85, st S 1 x 6 RG 1 
99% 92% Rep I & Ss f 5s, 1953 98% 95 98% —1% 29 97% | 100 89 Sug Est of Oriente 7s,’42 98% ~- & 2 18% 1024 st I +44. 101% 101%101% 4° YY ; 
100% 97% Do 5s, 1940 .......... 99 % 9 + % 13 9% 97% 92% Superior Oil 7s, 1929... 95 9 , 1990 80 + 50 
102% 101% ay Ter Ry 5s, 7 101% 101% 101% — % ot oe 103% 100% Western El is, 19H....100% 100% + 100% 
J § $— 1% 75% 6O% stern Mf 952... 73% T2% _ 7 
Be a aaa sag RM sg ERE | HR OBRFENNSG A male 10 me ta tii |b tne Wn Yo tat ee 
"2 E Slin 1948. : = = x ae 106 enn Elec 6s, Bicscocee ‘6 am iM 104% —_ aie: “ a 
bey —_ _- i, —. reps “aoe a inn = | : Le 87% a ba Asso s St L 4s, ‘5 ~ a4 B+-ty) t iy R - Te : — io seth + % B 4 
5 ‘ly & L. i%s."2 24 33 93 106 101 Jo 5s, 1944 .......... 2 % 102% 1 5 , ieee : a 1M! * ' 9; 
BI BB, Rock trie Ue igs 2k aoe TK em 8 TL or Noom Tex a Phe Ss, 198i: “NOI 1004 TOOL + 15 ee ee ee ee a 
, ‘ ’ * ex ‘ac ist 5s, bi, _ \ . allah , . 
92% 86% Rutland R R 4%s, 1941. 91% 90 %1%— % ae 105 Tex Mo Pac T 5s. "4. 103 — 1% «15 W l 101% * 101 +% jay 
>> = ny = 5% 53% Third Av ref 4s, 1960.. 6 - & 2 64 4 ? 443" , es U8" 
Ss ih St ion a Gl Ny ng inv a” Bie BS” + '% Se 36% 93% Do ist be, 1987....... 44 +m § {i106 tossion fe sais 
9$ 89%8t L Iron Mt @'S, R & . = 65% 41% Do adj inc 5s, 1960... 56% ‘— % 98 RL 1 I 
G 4s, 1933 : 92% 92 92% 80 ° 91% 109% 107% Toledo Edis %s, 141. ..108%4 50 . 108% $735 6) GO F i 61 

97% 95% Do unify & ref 4s, 1929 97 96% 96% °. 46 97% | 102% Atm Tol & 0 Don wet tee a TONE Bit, % a oe ef 1 49 
101 100% Do gen 5s, 1931.......100% 100% 1004-4 1° 101 101% 100% | Do we Bike. ab anit —— ae. ff «(fe 697 WY WY 76. 96% 
105 102% St L P & N'W 5s, 1948-1038 103% 108% + 4% 5 oe a. 2 to aia. :2 i. CO 72% 728 ‘72% 

- r "50 82 9 : Son { R s, 1950. 5 £108 ‘ 
97% 12% Do adj 6s 1955... ..... 96% 95% 96% 4% 131 96% | 73% 61 Twrentyethird St st Ry Se, 6m™% «% O%— 1m 1 104% 101% Win Rep Arms ‘7s, '41.104% 104 23 104% 
94% Do income 6s, 1960.... 94% 92% 94 + % 175 94% a soe epesecms tant ee . 0% 87% W Sup & Dul is, “36. 8% snK% 1 P 
103 wik Do pr lien 6s, C, 1920. .102% 101% 1002%— %& 15 102% = a ° 
99% 93 Do 5s, Ser B, 1950.... 97% 97 9% + k& 97% 48 36% ULSTER & DEL 4s, ‘52 sum 37% 37% 1 RB 85% Wi en SaléS B 48.0 85% S5% 85% 2% I es 
106 104% Do gen 6s, 1931. + % 4 : 80 660% ~=—Do _ 5s, o_o seeeeees M% O3% 3% - 1% x 104% 101% YNGSTN S & T 6s,'43..104% 104% 103% + % 182 104% 

%% 89% St L S W Ist ter is, "52 —1% 14 sie 101% 100% Un El Lt & P 5s, 19. i s01ie 100% 100% j 20 a alee 
9 91% Do 4s, 1932 ........ . 9 — % @ .. 102% 100% Do 5s, 1932. - 100% 100% 100% — % 3 Total sales cakeawil $27,098,000 
88% 84% Do Ist 4s, 1989....... 87% 86 “25 SS .: 102% 100% Do 5%s, 19%4......... -.102% 101% 101% 10 —_ 

90% 4% St P & Dul Ist 4s, 1968 90% 90% 50% 4 2 1 85% 7% Un Elev Chi 5s, 165... 84% 84% 8144+ % 5 Grand tota 
T tions on the New York Curb 
For Week Ended Saturday, July 31. With Closing Prices, Wednesday, Aug. 4. 
WEEK ENDED SATURDAY, JULY 31, 1926. Range, 1926. _ Net — Wed.'s Range, 192 Net Wed.’s 
TRADING BY DAYS High.Low. High.Low.Close, Ch’ge.Sales.Close High.Low High.Low.Close, Ch'ge.Sales.Close. 
64 49 Cuban Tobacco ........ ™ nO no — % 100 25% 23% Neptune Meter, A (2).. 2 24 24 — y 100 24% 
a Stand. Mi Foreign 23% 15% Curtiss Aero ..... awe BS a 280 29% 19% Nel H (1.20)..... 27% 27% 27%—1% 400 
. Stand. Misc. 
Util. Oils. Oils. Mining. Bonds. Bonds. 33. 29% DAVIES, WM A....... 30% 30% 304+ % 100 11 9% OVINGTON BROS pr pf 
Monday ..... 54,085 17,265 52,000 44,7! $851,000 $564,000 10% .51. De Forest Radio....... 3% 1% 3%+2 17,000 4% Bik tft fee —~ % 1,100 10% 
Tuesday ..... 96,535 46,095 62,300 156,300 1,036,000 409,000 25% 19% Dinkler Hotels, A..... 7 7 20 , 100 , 
4 , F Py ( .. 173 ¥ ™%-— 1 00 17% 16: , STI ‘ > . 
Wednesday ..102,109 30,410 ase +f 4 1 aa SOD Apo 188 13 130 =a “30° 139 139° — 2" 20 i” is woe ch) cee oe. : + t,o 7 
Thursday ...146,885 29,365 42,715 60, ,026, . 67% 37 Dominion Stores (2.40). 63 63 63 195 3% 2 1 i a Leen a ro i 7a 
Friday 120,760 34,080 90,400 32,400 1,426,000 612,000 ; ‘ 4 a : : : ae 
"Atal . 4 , “ . Y ¢ 13% 3% Durant Motors ... 6% Sh 6% + % 11,200 10% 418 6 | I Milis ae § 1 100 
Saturday .... 50,405 4,530 47,300 39,300 739,000 216,000 11 4% Dubilier Cond & R. 5% OS 5 ; 500 59 S iieee Seetee 40). io 
22 9% Duz ctfe ......... ‘ 1In% 1 15% + 1% QM) 15 a0% i ntt & ta r aa rae 
Totals ..... 570,779 161,745 374,615 431,120 $6,291,000 $3,276,000 - 163" 142% } % Lambe tue ine aoe SS 
374% 33 EITING SCHILD (2%). 4 ¢@ HM ~— & 100 I Bak, Cl A 100. 
INDUSTRIALS. 28 424 Estey Welte, A (2)..... 26% 26 26% +4 8,900 26% B.... % 000 32% 
. ww” > 
6 Net Wed.'s wae i ; 
High Low. ; High.Low.Close. Ch’ge.Sales.Close. | 169 124% FAJARDO SUG (f11%).135 131% 131% — 4% oes 
High. I High.Low.Last. +.02 14,000 10 Be of a” onli MM ‘4 ;, 
8.03 ACME PACKING 6 04 0 — %& 100 .. <% 32 Fed Motor Tr (1.90).... 0% & Met 1% 0 ©. “sa [ae 

3% 1% Allied Packers, n...... 2% 2% 2% +1 3 .. a a Feet - ak Oe ogee c Com 2 

.- 2 = on F: cecencecs 3. = “9 = 17% 10 Fed Purchas, B (i)....12 11% 12 — y 11% % 100 

vd ee ‘ : . : ‘ ‘ rs + : P 
45% 44 Alpha Port Cem, new.. 45% 45% 45%— % 400 .. we a Simon aig A (2h)... ox = = = 7 % ,00 5 
76 «454% Aluminum Co, new..... 70 69 70 +2, ae 655 440 Wand’ thet ae Can (20). “510 50? SOT 8 aon pu fe * som 2 + ie 
101% 98% Do pf (G)......-..-...101% ey “on = 3 = °° 34% 19 Fox Theatres, A......-. 24% 23% 23%— \% 23% 41% 36% Richmd Rad pf (3).... 40% 40 40%+ % 300 18 
16 12% Amal Leather .......-. 16 155 t+ 18 .. 36% 15 Foundation, Class A... 16% 16 16 — % 16% 
122% 115 Amer Cigar (8)........122% 121% 122% : 130... ; oa 1.60) 17 16% 17 z " 
132% 118 Amer Arch (7) 118% 118 118. = ini Ss Ses 4 w-+---- +. ae : a4, | 182 1204 SAFETY CAR H & L 
47 33% Amer Cyanamid, B (fi) 34 33% 34 + % 100 90 0 th Do of @.. res. COM Ft 8 88% — 1% ae SY ° Se og lee — 129, 129 % W) 128% 
% 88 Do pf (+6%)... 90 «690° 9 6 — % ©6100 90 9 3% Freed-Eisemann Radio.. 9 6% 9 + 2% 1% <4” teehee ak aieiete. cae see ce ‘i «=e ee 
12 8 Am Electric ctfs....... 9% 9% 9% — 5% m .. . > on on 9 > +, 14 Schulte Real Estate.... 16% 16% 16% + 1 100 .. 
155 112 Am Laundry M (3)....112. 112 112. + 1% 300 ;. 28% 17% Freshman Co ... ) 26% 23% 25% + 2% 3% 21% Serv-el Co of Del....... 22% 21% 22% + ™ 1,400 224% 
11% 7% Am Hawaiian S 5S . 2 8% 9 —2 8,700 12% - ) 6Sherwin-Williams (+2%). 42 42 42 + % 100 . 
35% 11 Am Rayon (2) o¢¢ Bee 12 + 1% i = 5 reer ‘ns 7% 45% Shred Wheat, new (3) ™ Mw BT) 100 
39% 45% Amer Roll Mills ($2). 48% 48 48% .. a xs 79% 44% Gen Baking, Cl A (5)... 5 8%, 11% Silica Geil, new, ctfs... 20% 19% 19% + 1% 2,000 19 
109 «103 Do pf (7). -.1089 108 109 — & 1,100 17% 5% Do Class B........... 6% 390 295 Singer Mfg (145%)......360 300 360 + 1% 20 365% 
36% 32% Am Seat n-v t etfs. 32% 32% 32% ‘ 2,100 37% 62 47 Giant Port Cement..... 3 % Singer, Ltd csescsceee O%} O% O%+ & 100 A 
40% 37% Do cv pf.. ‘") 37% 37% 37% +°3% 3/200 29 114 89 Gillette S Razor (t4)... 9 94% Ss Viscosa rets (1). 8% 8% RY+ Y 100... 
28 15 Am Sumatra ‘etfs, A... B 26 * 1,800 ta 171 138% Glen Alden Coal ,(10)... 166% andard Motors ....... 2% 2% 2% 4 102 

4 3% Am Thread pf (25c).... 3% 3% 3%+ % 800 «1% #0 28 Goodyear T & R........ 36% 35] Ee oak 7 6% 6% - % 2,500 8% 

2% .75 Atlantic Fruit & Sug... 1% 1 1% .. 100 =5T 7 1% Grimes (D) Radio...... 3 3% Sanitary (5).....102 102 102 : mm .. 
73 41% Auburn Auto (75) .. 4K 4K HK + DY re 10% HABIRSHAW, ‘ romberg Carl . Beiewaes ro = = 1 100 

5 0 ABI new . %e— } Stroock ey: ae y 2 y ii 100 . 
B TILCOX 119% 118% 119% + % 400 73% RY 6% Happ Candy, A (30e). % %&, M&— | LA 37% 19% Stutz Motor Car eer CC 24% —1 3,200 24% 
A i | A  : Kat Bib 3) 3 72% 73 100 gts 7 5% Do Found shs (Se). O% 6% GK+ % 1% 6 117% 119 Swift & Co (8). : - ae 112% 112% 4 1 150 .. 

—- eee oe an ‘ 80 80 ‘ _ 21 8% Hazeltine (+1%) 2,200 17% 22% -14% Swift Int (1.20)........ 19 18% 18%— 4% 1,100 19% 
80% 78% anaes A one Sheaves + 38 «38 t wf 350 60% 6 1 Heyden Chem .. %+ % 2,100 109 108% Swed-Am Inv pf (6%)..109 18% 109 nO... 
a” aie Meee cle . $8 39 30% 4 00 RI | 36% 30, Hellman pf (2%)....... ; — % ‘100 3i 
9 res] Biles = Ww) Tn (1).. 20% 901 20% 42 “on, 26 22% Hires, A_ (2)........... 2 23 + * mM) «24 5% .50 THOMPSON RADIO ....88 . .0 —.30 wo 1% 
a bs, Bios ( au Can (8). 85 a5 5 + % 100 |: 62% 41 Horn & Hard (+1.87%). 53 31% 51% — 1% nw oO 11% 8% Timken Det Axle (0c). 11% 11 14% .. 2,600 11% 
+t te ef Mills arp «© 6 6 + 3% 200 100 116 105 Sf ee .114% 114% 114% — % 10 4% 4 Tobacco Prod Exp..... 3& 3% 3%. 200° 2% 

3 es ae = oo 40 29 Shipyards (4)..... 39% 39 30 +41 2.4 39 
116 91% Borden, new (14%). 100% — so f= 28% 24 IMP TOR GT BRIT & 14 6% Trans Lux DLP S, A. 8% 8% 8% 2500 8 

1% .50 Bradley Fireproof 6 65 1 200 4 + % 

9% "6% Brillo sar eet ye ; 7 a rae 300 35 _ F) _eaerewr 26% 26% 26% — 1% 100 13% 8% Trumbull Steel mgt 12 11 2+ %& 200 (12 
57% 33% Brill, A, new........... 35% 35% 3% — %& 100 15 19% 7% Indus Rayon, GALL. BR B= 2100 ty 240, 161) Tub Artif Silk, Be .18 1 i is i 120 1804% 

’ ¢ . shite is 7 6 16 —_. = 300 % 20% 17 Tung Sol Lamp, ( ») % 18% Rig soo 619 
fim 21% Brit-Am ‘Tob. ‘cou ‘a, iS tt 2 — & often ae | 165 130 JOHNS-MANV (3) ....47% 146 146 — 4 1S : gen 

; : E ; a a 3% 3 1 200. 17% 9%&I B.......... 15Yy 14% 14% % S300 13% 
an ot a. BE Tr (42) . 37% ant t he 50 -7 .10 KESTN SOLT’H'R..... 69 .45 64 +.11 14,500 65 44% 23 Un E ‘ (1.10)... 32 32 32 % 200 : . 
248% 170 Bucyrus (711) . s 235 235 - + 2% 10 132 108 Kroger Stores (2)......132 130 130 —1 30 52 t Shoe Mach (t3%)... 48 48 48 \% 20) 
™ 20% 16 Kruskal & Kruskal..... 19% 18% 19%+ % 1,000 19 14% Un | Sh, n (1). 10% 10% 10% 100 
52% 404% CAN DRY GA (32%). - 48 4% 44%  .. 500. 88% -54% Kraft Cheese ($1%)..... 67 67 67 + 4% 200 74 25% 16 U § & Heat new... 22% 2% 4+ 1% 1,900 22% 

5 139° 5)...145 145 145 —: ( 5 ™ 5% Do p a kakexdeve? Oe 6 7 + % wo 7% 
a es Beg yp Fee oy 1% 1% — sono gon | 88 82%LANDERS, F&C (t4). 88 88 88 +2 10 
27 15% Centrifugal Pipe (i).... 22% 21% 22 ~ "450 190 9% 8 Landover Hid, A, stpd.. 9% 9% 9% 100 35 20 AN ( AMP PKG pf (1) 21 so ft + & 300... 
165117 Coleten Co . ---165 144 163 7 7 48% 26% Leh Val Coal ctfs (1%). 42 40% 41% — % 4,800 41% 97% 68 Victor Talk Mach...... 83 83 83 % 200 88 
95 88 pf (1)... 93% "92% 92% — 1% 300 93% 7 95 80 Leh V Coal Sales (8).. 90% 90 90 . 100 90 
6% 15 caftloia (ok Sete eae 19% 19% 19% °° 20 19 9% 7% Libby, McN & L, new.. 8% 8% 8%— % 100 14%, 8 WARNER BROS PIC... 14% $+ 2% 1,700 14% 
70% 51 : 1, 44% 64 «64 — 4% 120 -—C—==, 219 13L Libby-O 8 & G (f3)....130%131 131 — 8 90 130 22% 22% Welch Grape Juice (1). 22 00K) 

15% KCC 5 Ove & B ({55c).... 14% 13% 14% + % 1,900 14 50% 38 White Sew Mch pf (4). 47% 1 100 
9% 75 Cent Aguirre Sug (t6). 77 76% 77 — % 250 76% 46% 39% McANDREWS & FOR, 

44% 42 Chicago Nipple, A. 4% 44% 4% — % 800 44% ROW (2.60) ...cccccses 40% 40% 40% — 300 40% 17% 9 YELLOW 14XI, N Y.. 15% m0 15% 
27% 25% Do B ctfs .... 27% 27% 27% + % 1,200 23% a os Glee are 37 36 37 + %& 350 38 
28% 22 Cons Laundries (f2) ae 22% 232% — .% 4900 ... 46 37 McCall, new (2)..... -. 4% 43% 438%—1 10% he : 
*10o% 5 Consumers Co . 5 5 5 —2 100... 2% 1% — DU, Stan deecsce 1% 1% I1%— % 100 PUBLIC UTILITIES. 
121% 65 Cont Baking, A (8) . 7% 73 7% —1% 2,900 75 68 59% Moore Drop F, A (6).. 65 65 65 +2 100 ' f . : 
3204 8% Do B. . 10% 9% 9% .. 10600 9% 13% 12% Municipal Serv ey 13 12% 13 100 12% 99% 64 AM GAS & EL (f1).... 99% 93% 99 + 4% 35,400 96% 
11 = 86%K_SOCé@Do pf (8). . : 93% 93 93% — % 2,200 92% 95% 90% Do pf (6) Tre iif | 9%+% G00... 
20% 1144 Cont Tobacco .... 19 18% 19 — &% 1,100 19% om 49% NAT CASKET, n (3)... 58 58 sos =— % 50 263 («195 Am Lt & Trac (410)...226 220 224 +4 WT 224% 
27% 17 Copeland Prod o.-+- 20% 22% 2% — 1% 706 2% Nat Leather ........... 2% 2@® M— % 1 |= 2% 97 92 Am Pur & L pf (6).... 96% 9 M% — Me nO 696% 
25% 27% Courtaulds (85c) --- 22% 27% 2ZH— ¥ 100 129 102 Nat Sugar N J (6)..... 115% 113 115 + &% OM) 117% 96 88% Am Pub Util pf (7).... 93 98% 98 - ¥ 10 

- ad 7 
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Range, 1926. 

High.Low. 

108% Cuba Tel isthref Ts." "41. a ig 109% 
oo% 134 1 


Net ed.'s 

High.Low.Close, Ch’ge.Sales.Close. 

y, new Rsca 20) 
Sti 





High om Close, C ey Ke 


rare 


r 


90% BLACKSTONE Columbian Syndicate . 
srow » et... 
Bell Tel Pa pf (6%). 1% Crown Central Pet 


Buf, N & E P pf (1.60) 1% Derby we... 


r 


Pd 


Gulf Oil of Pa (1%) 


6% EL BD & SH SEC eees 
Lion on & Ref (2). 


2% MARL AND OF MEX. 
t . 





+4 





Siountain Prod (2.40). 
“1% Mt & Gulf (110c). ee 


NAT FUEL & G (78) . .156 


9% New Mex & Ariz Land. 


Gen Gas & El Del, 


: 


14% REITER-FOSTER 


# 


LF yey 


107% MID-WEST UTIL 





28% Salt Creek Pr 


7) 
20% Mohaw k Hudson ‘I ow. Ghrevepect 5 Der.... . 


+1 +++ 


* TIDAL OSAGE 


\+ 
ee 


[ ‘ 
, Sewers Asso a. 20). 


a a 


4% VENEZUELA PET 
110% N Y Tel of (6% 24% WARNER-QUIN (2) 
39 , 


4% Woodley Pete (60c)..... 


++ 





AM COM M & M....... d 


30% PENN WAT 
a -y Ariz Globe Cop......... .10 


eens 


1% CALAVERAS COP.. 
13% orneane Metals 


1% Cresson c Gold ‘ies ia 
Cities Util ctfs (3) r, i 
L, 


8% ENGINEERS GOLD.... 


FIRST THOUGHT G.... 





17% Stand Power & Light _ Ine 
oy lorence Goldfield. 


48 TAMPA ELEC, 


17% Un Ry & El of Bal (2) 


+ 


# 


MASON VALLEY 
Mining Corp of C.. 


RAEN a 
a” 


FE 


ne 
FF ER KE 


+1t+1+ ++ 


z 
z 


> non-vt tr etfs (974 


107% Cumberland P L 


GALENA SIGNAL 


peer 


United Verde Ext 


2% WENDEN COPPER.... 
a% Imp Oli of | Can ay y 


BONDS (In ~~ 
14% NAT TRANSIT >, 
70% Northe rn Pipe L Allied Packers xs, 


Am P & L 6s, ‘new, 2016 | 
2016 


+ 


127% 122% Prairie Pipe Line writ Pap ‘és, a7, wi is 
4 Appalachian Pw 38, "6 


Asso Hdware 6%s, ‘3 


+\+ ++ 


~ 


a aaaieaidts 


ng Bell Tel of Can hs, 
0% Belgo-Can Pap ts 


nad 


90% Buff Gen Elec_5s 





tar P & De, 
94% VACUUM OIL, 101% Chi N W Ry ‘Ke. 


MISCELLANEOUS OILS 


a 





Columb: a G ‘ E ‘Se ° 
P of B 





oO 
50% Ark Nat Gas (32e) 


- s 


y= 


124% Det Edison 


Friday, August 6, 1926 





High.Low.Close, ( n't 4: 





104% Det City Gas és, y~ 
100% Duke-Price Pw 6s 
100 E Term, OBNYC 648, 
100% Elec Refrig 6s, 
8> Fed Sugar 7s, 933. 

95% Fisk Rubber buge, 1981. 


91% Pla Pw & Lt 
93% Do 5s, 14, n 

79% Gatineau Pw 6s,'41, 
o4 Do 6s, 1956, 
103 Gair (R) Ist ~s is, 
84 Galena Sig Oil 


101% Gen Pet 6s, 





96% Goodyear ome. 


96% Do 5s, 1928 


109% 107% Grand Trunk Bins, 


99% Gulf Oi] of Pa 
100% Do 5%s, 1927 
104 Hood Rub 


% Int Gt Nor 3s, "ht, 
5% Ind O &€ G 6%s, 
96% Ind Pwr & Lt 6s, 
98% Ind Limestone 6s, 
83 Key Tel of Pa 


99% Keith (B F) 


100% Kresge Found és, "36, wi. 100% 
93 Lehigh Pow Sec 6s, 2026 °4% 
9% Laclede Gas 5%s, - 
103% Libby, McN & L 7s,": 


08% 106% Ligg Winches 7 


100 =Liquid Carb 6s, 
9% Long Island Let Gs, 


97% Loew's €s, 


oe —— ts, 
Mass Gas 5s, 
1920 Morris & Co Tis, 


100 Mo Pac 5s, 


95% Nev Cal El 5 
9% Nat Dist nee Ges” 
1 


91% Nev Cons 
100 —, ot 


Cc, 
108 Nor Beate Pw. 6s, 


102% Do 6s, g 


105% Ohio Pow *, 
04 Do 5s, 1952, 
91% Ohio Riv Ed 5 
96% Otis Steel 6s, 


101 


1 
9) Pan-A Pet of Cal tis,’40. 103% 
Park Av (610) Bh 


98 Penn-Ohio > t 


7% Pa Pr & Lt 


—_ 











1 Om Gor 


97% Do 5s, 19: 52, 


100% Phila El 
106 Do 6s, 
106% Do 5s, 


5s, 
41 


| ++ | 
to 
SONe 


100 Porter (H K) Gs, 

97% Phila Rap Tran = 

102% Pure Oi) 6%s, A. 
% Pub Ser (NJ) 5s,"5 


101% Rand Alef tas Sy 31. 


95% Seabd Air 
99% Serv-El ts, | 
83 Schulte 6s, ’ 


bot 


| + 


Do 6s, 1931," 


91% 
100 =~Schulco 6%, 


9S South Cal Ea 3 3s, 


95 Do 6s, A, 2025, h, w 1 95 
$5 South Gas 6's, 19: 35. 
105% Standard O N Y hr 33. 106 % 
101% Stutz Motor 7s. 39. 


97% Sun Oil 5%s, 


96% Swift & Co 5s, 
% 100 Texark & Ft Smith muy 
i 


5%s, 1950, 
103% Tidal "Osage : 1934. 
91 Transcont! Oi! 7s, 1930. { 
108% Un Ry of Hav Me 


2% 100% U S. Rubber 6%s, 
2% 101 Do 6%s, 1928 
6 101% ## Do 6%s, 1929... 


_ 





101 Do 6%s, 1950 
101 Do 6%s, 1931 
100% Do 6%s, 1932....... 
2 100% Do 6%s, 1933... 
100% Do Gs, 1934.......... 
100% Do 6s, 1935...... 

100% Do 6%s, 1926 


% 100% Do 6%s, 1937 


+ 


100% Do 6%s, 1938.... 
100% Do 6%s, 1939 
100% Do 6%s, 1940 
100 U S Sm & Ref 5%48,"35.102 
90% Webster Mills 6%, 
95% Wabash Ry 5s,B,'76, wi 95% 


100% West Pa P 


90 Antioqua, A, 
91% Do Ser B, 


| + 





FRR 


ee 


58,G,'56, w 1.100% 100% 


FOREIGN BONDS 


xs 


92% Bavaria 6%s, 1945, 
93 Baden 7s, 1951 
97 Berlin El 4s, 
98 Do 6%s, 1928. 
90 Do 6%s, 1957 
98%, Buenos ois ‘Si 714s, 


97% Do 7s, 1936 
Do 7s, 195: 


a 


Ke 


4% 

4 Burmeister & Wain, 
of Copenhagen 6s 

95% Caldas 7%s, 1946 

98% Denmark 5%s, 

96 Danish Munic 

92% European ay & 
= ere 


93 Fiat 7s, 1946. 
85 





a 


Gt Cons Elec 6%s. 
94% German Cons Mun 7s,°47 96% 
04 Hamburg Elec 7 
95 oy Xe LD oo In 7%s, 


A, 1961, 


+1 


964, Int Mtg ang “4 Fin 78,'44 98% 
87 Italian Pub Util 2 
¥5% Int Rys of Cent A 6s,’ 

90 Krupp, Ltd (Fried)7s, *29 97% 
94 Liseder Steel 7s, 1946... 
95% Lower Austria 7}4s, 


98 Medellin 8s, 








94 Mansfield M & S 7a, 


w war, w 


% Mtg Bk of mga >. 7 

92% Miag Mill Mac 7s." 
109% 106% Netherlands 6s, 
9 G. 


938 Oslo 5%s, 


oD 


at et 


95% Rhine-Main- Dan * 
92% Rom Cath Ch Bavaria, 
as 64s, 1946.... 
12 Russ Gov 6%s, 1919, 
13 Do 6%s, 1919 


12 Do 5%s,"21, 


So 


> 


92% Santa Fe ext 


02% Sax'n State 


93% Sauda Falls 5s, 

91% Saxon Pub Wk 6s, 

96% Siemens & Halske 7s, 98. soem 
35. ney 


93 Do is, 


te . 
RFE 


+ 
ee NF 


4 101% Swiss 5s, 1929... 
93% Tietz (L) Tiss, 

93 Thyssen I & sth 7s,'3 
96 Un Stl Wk Corp 6% 
92% Un Stl W Burlach 7 
84 W'phalia U El P 6%s," 


Dividend rate in dollars based on last quarterly 


payments. 


*Ex dividend. 











-s 
=e 


in cash or stock. 





+Partly extra, 
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Week Ended 


Transactions on Out-of-Town Markets 





a 


= 


Boston 





MINING 
High 
200 Adventure .........+..... 30 
1,120 Arcadian ...........-- --. &% 
840 Arizona Commercial..... 12 
356 Bingham ......0..- «+++. 33 
231 Calumet & Arizona....... 69% 
1, _ Sat & Hecila........-. ri 
or 
Co; r Range 
East Butte 
Hardy Coal 
Hancock 
Helvetia 
Island Creek Coal...... - 183 
PO Bsc a ccccccascces . 106 
Isle Royale beeepeeces occes Se 
PNG SP ee 1 
Lake Copper........ 0g ae 
Mason Valley....... F 2 
75 Mayflower Old Colony. 70 
2,207 Mohawk ........0..0- 40% 
6 New Cornelia. voce: ae 
Niplaging .....ccccccceces 5% 
Marth TUtte,..6.ccccccces 2% 
Old Dominion..........-- 19 
Pocahontas .........- ooo Sa 
De GEREE. coccccccceces ere 
Ray Comt....ccccsesccces 13% 
5 St Mary’s Landing....... 33 
Superior & Boston........ to 
Shannon .......--2--+++> 60 
U S Smelting R & M....- 41% 
OS 2 aan 49% 
Utah Apex......... 8 
Utah Metals........... soe 
Venezuela ........--++06. 6% 
Victoria ......scceeees . 
MISCELLANEOUS 
Boston & Albany..... ..-173 
7 Boston Elevated.........- 85 
Do p 
Do 


Do 











Do ae 
D chicago Jéaesy pf phe wue 101% 
Eastern Mass Ry....... 56 
BRS Bhi c ccccscccecvece G54 
BIO Ba scccoccccncces 61 
Do adJ.....-.-ceeeess 43 
Maine Central........ — 
NY, NG H..........- & 
) Old COMORY «cc cccciccccees 120 
Vermont & Mass.......-- 105 
MISCELLANEOUS. 
Amerada .......0++-+: .. 30% 
Am Pneumatic Service. 3% 
jo pf 22 
.. 50 
BUPAlL... 2.2 ccccccece 70% 
x3 Am Tel & Tel...... ascot 
5 Am Woolen.......-.--- .. 24% 
BO Mos ccccccccccsese 72% 
Amoskeag ........++--- ; 49% 
Se ee rr oe 
30 Beacon Oil........--++-- 184% 
) Atlas Plywood.........-- 60 
Bigclow Carpet......- ooo 
Dominion Stores...... 63 
3 Eastern Mfg.....-..-- —— | 
3 Eastern Steamship....... 60 
DS Boecccccéccccceee .. 41% 
Edison Electric.........-- 230 
European Shares......--. 20 
Elder Corp.......-..s++-:- 4% 
5 Economy Stores....... 19% 
Engineers Pub Service.... 24% 
UO sinc udinose.0 409306. 96% 
First Nat Stores.......- 32% 
> Galv-Houston speotate. . 18 
5 General Electric. --+- 90% 
5 Gilchrist .....--+.-+++- 36% 
Gillette Safety Razor..... %6 
German Inv C......+---- . 1% 
5 Greenfield Tap & Die... 3 
Kidder Peabody pf A. 6 
Hood Rubber........- 57% 
Herman Nelson.......- 28 
Libby, McNeil 4 Libby 8% 
Loew's Theatre.....-.- i% 
Massachusetts Gas..... s4 
DO BE. cccccccece . 67% 
Mergenthaler .......- .106% 
Mexican Investment.....- 12% 
De Ph. cccccsccsecs ae i% 
National Leather.......- 2% 
N E Pub Ser pr pf.....- HU) 

} Nor Texas Elec pf....... 48 
+ New England Telephone..114% 
North Amer Util Sec..... 21 
Pacific Mills. ‘ 37 

Reece Folding “Mach. 1% 
Ress Stores........ se INK 
Swift & Co.......- .-113% 
Safe Way Strs pf... -- 92% 
Swift International. 18% 
Torrington .......- —s 
Tower Mfg..... re 8 
Traveler Shoe...... ov 20% 
United Drug Ist pf. 8 
United Fruit. ..115% 
United Twist Drill. 112 
U S & For Sec....... 87% 
Unit Shoe Mach.... . 8 
oi Se ee .. 28% 
5 Waldorf System. — 21% 
5 Walworth Mfg..... 7 
Waltham Watch. 40 
Pe DBilicscccce es a 37 
fo prior pf....... 108 
Warren Brothers... 46 


BONDS (LIN $1,000 LOTS) 
Atlantic, Gulf & W I 5s 70 


Amer Tel & Tel 5s.. ...102% 
Chi, J & U S Yards 5s...101% 
Eastern Mass 4%s.. 68 

Mass Gas 5%s....... 108% 
Miss River Power s.....101% 
New England Tel js...... 100% 
Pocahontas 7s...... 105% 
Swift & Co s..... rr 


Western Tel & & Tel De... . 101% 


Pittsburgh 


STOCKS. 
High 
Am Vitrified Products. 26 
Am Window Glass Mach. 63 


aa 108% 
Arkansas Natural Gas. 6 
Consolidated Ice...... 2 
Devonian ...... 15 
Houston Gulf Gas. 8% 
Independent Brewing. : 6 
Jones & Laughlin pf 117 
Lone Star Gas 39% 
National Fireproofing pf. 33% 
Ohio Fuel Corp.... 42% 


Oklahoma Natural Gas 284 
Pittsburgh Plate Gas... .280 
Salt Creek Con.... > ® 
0 Tidal Osage ....... ” 
Standard wormed Mfg. .101% 
»U S Glas 15 
165 Westinghouse ‘Air Brake. 133 














Chicago 


STOCKS, 

Sales. High. 
930 Adams Royal...........-. 27% 
765 All-Amer Radio.......... 16 
120 Amer Shipbuilding... .. . 78% 

BP TD Porcddccccscossccses 102% 
225 Am Pub Util, par pf..... 87 
363 Am Pub Serv pf.......--- 97 
ZT Do part pl..cccccccccecs 87 
325 Am Seating pf........... 37% 

1,141 Amer States, Class A.... 3% 

1,810 Do Class B............ 2% 
350 Do warrants........... 

350 Armour, Class A......... 15 
660 Armour of Illinois pf..... 86 
319 Armour of Del pf.......- of 
829 Assd Inv Co........ coves SOK 

3,370 Auburn Motor............ 4% 
150 Associates Inv........-.. 36 
787 Balaban & Katz.......... 73 
BP PE esa cesccecscscenses 100 
24 Beaverboard ........--++ 3 
SIO Do tet pf...ccccsccseee 38 

4,545 Bendix scaeege geen wena 

3,825 Borg & OS ERE 37 

1,130 Bunte Bros.......... one ae 

2,308 Butler Bros............+-- 30 
410 Brach & Sons . 31 
27€ Central Il Pub Serv pf.. . 88% 
260° Cent Ind Power pf........ 8T% 
595 Cent P § Del . 4 





Chi Ry Ser 2 My 
Chi. NS &MR R pr pf.100 
775 Chicago Yellow Cab...... 444 
1.475 Commonwealth Edison. ..136% 
7,900 Do rights..........--+-- + 





520 ye eer a% 
SE TE bcc cccccssccececece 73% 
780 Continental Motors....... — 
200 Crane CO.........++--+s0. 58% 
WE FI Bho ces cvscccqsccsase 7 
410 Crown Wiiliamette P pf.. 98% 
117 Cuneo Press...........--- 48% 
600 Decker & Colin......-- -. 31% 
BD TO PE ccccccccecccessces 105 
310 Deere pf..........--- ----1C9 
35 Diamond Match.........- 110% 
14 Electric Household Util.. 15 
25 Evans & Co.........----- 26 
2.250 Brie ....cccccvccesccess 16% 
273 Fair (The)........-++-+-++- 28% 


200 Foote Gear & Machine.... 12% 
65> Fitzsimmons & Connell... 30% 
1,445 Gossard (H W)......- K 
175 Godchaux Sugar.....- 
360 Great Lake D & D......- 5 


30 Ind re 
30 Hammermill Paper pf... - 

100 Illinois Brick...........- nO 
10 I] Nor Utilities pf....-..- 90 
259 Jaeger Machine........-- 26 
325 Kellogg S & S pf.. 
78 Kent Util Tr cum pf.. ° 
156 Kentucky Hydroelec pf. 









omy 
2.68 Kraft Cheese.........-.-- € 
108 Kuppenheimer ........--- 35 


305 La Salle Extension....... 
1,135 Libby, McNeil & Libby... 
13: 


35 McQuay Norris 

S90 Merch & Mfg......------- 

100 M rd Rad A......+---- 4 $ 

235 Mid Utilities pf A......-.. 

336 Do pr pf......--.-- a 

70 Midland Steel Products.. .102 
1,630 Midwest Utilities.......-. 117 
0,170 Do pf....cccccccscccecs 107% 

866. Do Orior ME. un aransadic 116% 

75 Montgomery Ward RES Ri 

GO Do A..o- nce cbeccecccere 

100 Mosser & K....--..--+-++ 16 

895 Morgan FTO Sone anadede 59% 
5,685 National Elec Power..... 26% 

GIB Do pf... .cscccscsccsee 96% 


Do pf 
700 National Leather........-. 
5,450 National Standard... 








110 Nor Amer Car...... 

165 Novadel Process pf. Te 

600 N W Utilities pf.......-- 96 
.150 Omnibus .......-+--++++- 

200 Do pf......----2e-seeeee 90% 
1,760 Penn Gas & Elec 22 
1,450 Pick Barth.............-- 22 

Se aaa 22 
6,560 Pines Winterfront seated 5e% 

10 Public Service............14 


58 
2,750 Stewart-Warner 
215 Sou Colo Power, soe 
656 Swift & Co. ...........-.. 
725 Swift Int.. ‘ 
885 Thompson, J R.... 
595 United Biscuit, A........ 
4,425 Union Carb & Carb...... 85% 


60 United Paperboard....... 23% 
2,560 Un Light & Power, A.... it% 
10 onoae Ge 


610 Wa ah 9 
1,650 Williams. Oil-o-matic...... 19% 
155 Wolverine Cement........ 6 
500 Wrigley, hs ~ a satan ee 53 
1,345 Yates Machine........... 27% 


1,375 Yellow Truck ““ ‘Coach, B 25 
8,200 =Do rights....... 2% 
BONDS (in $1,000 lots). 





35 Chicago City Rys 5s..... 74% 
58 Chicago City & Conn 5s.. 46% 
22 Chicago Rys, Ser B, 5s.. 20% 
14 Chicago Rys Ist 5s, B.... ae % 
2 Com Edison 5s . 03% 
21 Houston Gulf 6%s. ‘OTe 
5 Public Svc Nor Tli 1956... 99% 
1 Swift & Co 5s........... 100% 

Philadelphia 

STOCKS. 

Sales. High. 
1% Alliance 2. sonpmeene bo-en abe 45% 
2,343 Am Stores........ sone UE 
34 Bell Tel "ot Pa pf.. - 812 

20 Cambria Iron............ HG, 
179 Cons Tr N J....... -. 
50 East Shore G & E pf.. . Oe 
1,754 Giant Portland Cement... 62% 
"427 PP -. 36 
430 Insurance of N A........ 52% 


215 Keystone Gace: coe OS 














Philadelphia—C eutinnad 








STOCKS 
Sales. High. Low. Las 
33 BO. Bb govccecce 17? 17 7 
45 Keystone Watch Case 76 75% if 
303. Lake Superior... 2h 2 
1,499 Lehigh Navigation 112% 
470 Lit Bros....... ° 27 27 
15 North Penn....... 82 82 
15 Manayunk Nat Bank 455 
125 Pa Central Lt & Pwr pf 72 72 
7 Penn Salt. 7 7 
39,050 Phila Electric. . : 46% 48 
3,413. Do receipts 5% 4% 
74 Phila Rapid Transit 4 56% ibe 
40 Phila Insulated Wire 4% 64% 64! 
16 Phila G & N 12 23123 
121 Phila Traction 2 " 
™) Phila & Western pf s7% 37% 
2 Phila & Wash Ry 13 13 
175 Shrevepor, Pow & Lt 14 13% i4 
3,952 Stanley Co... T1% 70 TO 
46 Union Traction... 39% 39S, 395, 
12,022 United Gas Improvement.112 108 109 
G U S Dairy Products, B 11 i 1 
164 West Jersey &€SS 417% 47% 47% 


207 Westmoreland Coal ") 49 49 
25 York Rys pf... 37 rf 
BONDS (in $1,000 lots) 
Am Gas & Elec 5s 97% x ) 
Con Tr N J 5s... Gi Hol 61 
5 Elec & People's ctfs. 4s (4% 6n 4 
Interstate Ry 4s 51% 51% 5 
Keystone Tel 5s 91 91 91 








3 Lake Superior 5s s x s 
10 Lehigh Nav Coal 4%s 9914 99% 99! 
20 «=Do imp 4s... 94 94 a4 
10 Phila Co con 5s 99% 99 99 
117 Phila Elec 5s, 1960 104 102% 10 
3 Do 5%s, 19%... 107 107 107 
41 BPD Div accscssscec 107% «105 107% 

1 Deo 5%s, 1947 107% 107% 107% 
25 Phila Elec Power 5'%s 102% 102% 102% 
10 Spanish Am Iron Gs 100 100 100 


4 United Rys 4s...... 60% 60% 60% 





Baltimore 


STOCKS 

















Sales. High. Low. I 
5 Am Cat p pf..... 0) 20 20 
751 Arundel Corp..... a) 344 +4 
288 Balt & Ohio R R 99 45% i 

85 Balt El pf....... 14% 45% 46 

1 Balt Trust..... 132 132 132 

Balt Tube pf... 4 4 4) 

7 Bank of Baltimore i41 141 141 

7 Ches & Potomac Tel pf..113% 113% 13% 

8 Century Trust.. 155 155 1 

4 Citizens’ Nat Bank 2 2 

137 Commercic! Credit 29 28 g 

#4 Do pf...... ‘ 24 2 233 

73 Do pf B. 2414 2 241 

25 Do 64% pf... ‘ 92 ¥2 

27 Con Gas, Elec L t&pP 42 

156 Do €%% pf... 111 110 

® Do 7% pf...... 113 11 

116 Consol Coal... aL 6 
100 De Lion Tire & Rubber 8, 8, By, 
110 Eastern Rolling Mill 31% 31% 1% 
70 Fidelity & Deposit 123 122 i2 
15 Firance of Am A m4 9% WK 
375 Finance Service A 18 i8 is 
214 Hare & C pf... 2 92 
18 I Benesh & Sons 38% Sy KY 
a. te ot... ‘ 26% 24 20% 
2 Manufacturers Financ: 31 1 1 
S| Do Ist pf... 21 31 2 
135 Do 24d pf. 21% 21% 21% 
7 Mfrs Fin Trust pf 0% 20% 2 
156 Maryland Casualty m% 4 
& Merch & Miners Bank 27% 27% 27% 
200 Merch & Miners 47% 46 4 
287 Mid Cont Pete. 31%, 28% 29 
25 Mt Vernon C M wy 10% Loy 
eS eae 66 f Git 
315 Monongahela Power pf 22% 22 22 

78 New Amster Casualty OS 1) 0 

20 Nat Bk Balt. 258 238 238 

30 Nat Un Bk.. 200 200 0 

515 Old Town Nat Bank 11% 10% 10s 
> Pa Water & Power 150 1A 4 
210 Silica Gel. 20% 19% 20% 
1 Standard Gas pf ’ st) ) 
10 Do pf with war 3% } vA 
51 United Rys Elec 18% 18% Ny 
136 U S Fidelity & Guaranty.201! 20 00 

BONDS (IN $1,000 LOTS) 

2 Balt Elec 5s. 102% 1021 102% 
2,500 City 4s, 14.. 981g 9% 184 
4,100 Do 4s, 19€1 UNS, Vs Me 
3,000 Car Cent 4s.. 83% 83% 

1,600 Con Gas 4%s8 1814 Hy 

1,000 Do 68, 1/49 107% 107% 1 M 
2.000 Con Gas E L & P 6s 107% 1075 107% 
2,060 Elkhorn ‘Sue 6%s 9 99 

2 Houston 61 ; 100% 100% 
4,000 Maryland E fectrte 3s H5% 95% 
1,000 Mon Val Ry ic. 1% ny 

15 United Ry & Elec Ist 4s. 69% 9% 6% 

30 Do income 4s.. " 0) mM 

2 Do ts, 149... OG 6 om 
6,000 Do 6s, 1927 Tt) ONY ww 
3,000 U Tn El 6s, 1945 11, my 9% 
2,000 West Md Dairy 6s 101 1 IK 
6,000 Wash, Balt & Annap 5s 63 6 t 

. . ° 
Cincinnati 
STOCKS 
Sales High. Low 
1,331 Am Laundry Machin 114 111 113% 
2,097 Am Rolling Mill 1) 47% if 
163 Do pf. 11 1091 109% 
66 Churngold 32 “ MS 
49 Cooper com 68 68 68 
346 =Do new pf 100% 99% 100% 
862 Eagle Picher Lead 32 31 A 
2 Formica 2214 22% 2% 
160 Gibson Art 38 38 8 

40 Gruen Watch 41 4014 41 

4 Do pf... 196% 106% Of 
1,508 Kroger . , 134 129 133 

13 Do new pf 112% 112 11 

785 Procter & Gamble 155 152 152% 
22 Do 6% pf 112 112 112 
175 Pure Oil 6% pf 97 97 ) 
25 Richardson 140 i4 14 
24%) U 8 Can . 39% 3944 ) 
393 U $ Playing Card 140 «139 ~—oI4 

25 U 8 Printing & Litho RR 87 88 

29 U 8 Shoe 7% 7% i 

2 Do pf. 45 45 i 

20 Wurlitzer 8% pf 106% 106% If 

40 Cinti & Sub Telephon R9 87 87 

462 Cinti Gas & Ele« 89% 89% 894 

8 Cinti Gas Trans 124 124 124 

39 CN &C Lt & Trac ROY, 88 $8 

28 Do pf.. 69% 69 i9 

134 Ohio Bell Tel pf 111 110% 11H 

51 Cinti Street Ry 33% 33 





Saturday, July 31. 





} Pacific Oil 
» Pacific Tel & Tel pf.... 
Paraffine Cos, Inc. 


Docket No. 


of the decedent, 


Brothers, 
Chicago, IIl. 

Taxpayer exchanged its capital stock 
for a mixed aggregate of tangible and 
intangible property. Held, that 
amount thereof should be allocated to the 
classes of assets according to their 
value at the time paid in, and that the 
may include in invested 
tal as paid in surplus the excess of the 
actual cash value of the tangibles over 
the par value’ of the capital stock allo- 
cated thereto and good-will to the extent 
of the par value of the stock allocated 
thereto, subject to the limitations. 

Other points in issue were insufficient 
depreciation in prior, the Commissioner’s 
action being approyed; 


taxpayer 


capital; 


sum 
property, 


Docket No. 4661. 
includable in invested capital. 
No. 4689. Accrual of estate taxes. 
No. 2873. Restoration to invested 
capital allowed of improvements charged 
to surplus previously. 
Taxpayer not a personal service corpora- 


in year actually received. 


missioner’s 





San Frantisco 
Stock and Bond Exchange 
CORPORATION BONDS. 


High. Low 
1 Associated Oi! Co tis, "35.102% 102% 
28 Cal Gas & Elec unif & 


ref mtg 5s, 1937....... W1% 101% 
9 East jay Water Co Ist 

mtg 5%s, 1946... ~e LOK 105 
2 General Petroleum Corp 

o-year tis, 1928.........101% 101% 


Key System Transit ref 
ip. BE. esas0ssa05 c2ee 81 
Market St Rwy 








sf g b 7s, 98 
Miller & Lux, oY 
Miller & Lux 98% 
Natomas Co f. 

& ref mtg 6s, 1935.... eT) 
Pacific Gas & Elec gen 

& ref mtg 5s, 1942 99% 
Pacific Tel & Tel ref mtg 

Ser A 5s, 195: -101% 101 
SP RR Ist ref mtg ‘4s,’ 5a 907 907 

3 Spring Valley Water Ist 
mtg 5s, 1943 = 100% 100% 


United Oil conv ra 48, 1935. 107% «14% 


STOCKS 





bancitaly Corp - 80% 

Bank of Italy.. 55 

California Packing C orp. 140% M4 

Caterpillar Tractor . -149% 

Ilast Bay Water A pf... 9614 

General Petroleum Corp. 64% GL% 
>} Great Western Power pf.!03 101% 
) Hawaiian Com’! & Sugar. 44% 44 

Hawalian Pineapple .... 53% 5a 

eeomertin OU... cccccee 39% 39Yy 


iXKey System Tr prior pf. 81 81 
1.45 


Marine Corp 

North American Oil. 

Pacific Gas & E! Ist ‘pf. 1024 
1.3 


Shell Union Oil. . 
Spring Vailey Water Co. 
Standard Oil of Cal. 
Tidewater Associated Oil. 24% 


>» United Oil cecsecvecs OO 72% 
Union Oil of Cal...... 4% 2% 
Union Sugar Co.... 22 21¥ 


THE INCOME TAX 


Continued from Page 194 











sast 

102% 
101% 
105% 


101% 


101 
a0 


1001, 


106% 










1mount of $60,353.02 to have been worth- 


5244. The value of certain 


of stock forming a part of the 
estate of the decedent determir.2d. 


Paid In Surplus, &c. 


Loans on insurance policies on the life 
in which the widow of 
the decedent was beneficiary, deducted 
from the face of the policies in making 
settlement thereunder, held, not to con- 
stitute claims against the estate of the 
decedent. 


Docket No. 1977. Appeal of Mandel 
operating a department store, 


the 


cash 


capi- 


value of lease- 


March 1, 1913; amounts received 


Other Decisions 


Docket No. 


under a party wall agreeinent reducing 
improvements under a lease de- 
ductible as a loss in year demolished and 
paid for possession of certain 
which sum was charged to ex- 
cannot now be restored to 
plus and included in invested capital. 


sur- 


Notes payable not 
Docket 
Dock- 


5856. 


Docket No. 4050. Interest taxable 


Docket 


No. 


Books of account of the taxpayer 


allowed. Docket No. 4675 


_— to reflect gross profits from sales 
merchandise Docket No. 5978. Affil- 
Com- 
computation of petitioner’s 
income upon the accrual basis approved. 


W. J. HoGan. 





THE ANNALIST Friday, August 
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HEN the seat of the Na- 

tional Government was 
moved to Washington in 1800 this 
Bank was in its second year. 
“Manhattan Trusteeship,” there- 
fore, will bring to your estate a. 
continuous banking experience 
that is older than the present 
Capital of the Nation—a_time- 
tested dependability that you re- 
quire in your executor or trustee. 


Send for complimentary copy of 
“THE BIOGRAPHY OF AN IDEA,” 
a fascinating history of will-making and trustceship, 
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